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BUSINESS 


Double Consumer 

confidence 


delay 

after 

blast 


'mo people »prc still 
critical " affor the bomh blast 
(hi; Ideal Home Exhibition 
Olympia. London, on Satur- 
v afternoon, in which 85 
nplc were injured. 
u*ven of the victims were 
h. and at least eight were 
•Iren. Twenty-five people are 
in hnspttal. and two have 
iimhs. 

he two West London i>os- 
■ I*. dealing with the casualties. 
Stephen's. Fulham, and the 
•:n? Cross. Hammersmith, 
a breakdown in their major 
dent procedures delayed 
loose to the incident by len 
~t minutes. 

.tio.ii 15.000 people were at 
nipia when the hnmh nx- 
ipd without warning. Mr. 
\ C.nrney. managing direeior 
Anc'\. which organises lh* 
il>if;on. said the order m 
cuafe ihr building was 
. fur 12 minutes because 
it seemed it Was just a 
• r. fo'-e. h tnnk ten minute* 
tel »he crowd clear. 

idy checks 

IJ vi-j'nr* in the -Daily Mad 
bitinn. which continues until 
■■nil oT i hi- week, are now to 
fr.0c«’d. Commander Roy 
.r-hnn. head of Scotland 
An'i-Terrori'it S-piad. 
•aled to landlords or London 
-d-ns house* who mighi have 
tv inn* aboil* tenants to 
.-r police immediately. 
x - -o:<! :hv homo, planted 
ya-tp bin. was of similar 
jpd de^i^n lo those used 
.rnt :iit:u:k* on the London 
.jjrsroimd. The Provisional 
IDA and the Irish Volunteer 
Force: a breakaway group, con- 
:.:»ted the Press in stake rival 
-i ifn** for the atmrlly. 

Mr.. Pobin Curbed. Labour 
■<P for Hem el llemp.siead. is to 
the Home Secretary lo probe 
m allocation ihat a Provisional 
K\ ascot infiltrated Scotland 
fard's Speriol Branch and 

peaked anti-terrorist plans. 

[Devolution ‘may 
need referenda’ 

j’En’Iish Labour MPs may 

f demand referenda in England. 

■ Scotland and V.’ales as . their 

* p -x-p for co-operating in leql.*- 

. ir.’ion to create an elected 

- Scottish Assembly. Mr. Eric 
Heffer. a member of the 

- Twriv’s National . Executive, 
warned the Scottish Labour 

• movement. Back Page 


' U.S. bribes probe 

Mr. Elliot Richardson. U.S. Com- 
i r>u*rce Secretary and former 
• Ambassador lo Britain, is to head 
n Ga hi net-level investigation into 
Sieged illegal payments by U.S. 
torpor at ions overseas. Page 5 

£15,000 reward 

our; cor has offered ElU/jOU and 
Group Four £5.000 for informa- 
; on "!ejd::i 2 in the convict inn 
.r she five masked raider* who 
emhu.-hed a security van and 
shot dead a guard on an A2 .-lip 
r«Md near Du rt ford. Kent. Eleven 
ia-'ics nf money were seized in 
:b.e dayif-ht raid. 

Prince at funeral 

The fjueen will he representi-d 
>.y Prince Philip. Duke of Edin- 
■vrgh. at the ;i;n»Tnl of Field 
M-rsh’ 1 ! Lord Montgomery of 
at St. George’s Chapel, 
V.’ ,*:d>or. on Thursday. A 
7 c .T)iir:'.-i -er.-icf will he held tn 
S’. Paul's '■'-jineriral on Monday, 


Briefly . . . 


Britain has formally recognised 
t.p r--v. regime in Argentina. 
Editorial rommenl. Page 12 
Rail fares went »*P by an average 
of 12 per cent, yesterday, and 
Br.:>h Bait warned that further 
jr.erca-es may be needed this 
; Page 4 

Mr. Peter Haim* the Young 
Lioerai leader. is to stand trial 
. ' "he Old Bailey to-day. accused 
*-. r Ftoaiins £490 from a ban!;. He 
ti'.nies tne charge 
Mr. J<*hn Diefenhaker. former 
‘li'r.jdiuc Prime Minister, SO. 

’ -L- m «de "a Coaipanmn of 
Honour by ir.n Queen at Windsor 
"ater this week. 

Premium Bond £50.000 prize 
goes to Devon holder of \r> 
ITT 006520. 


continues 
to grow 


• CONSUMER CONFIDENCE in 
Britain stands at its highest 
spring level since the Financial 
Times survey was sraned in 
1970. The recovery which first 
emerged at the beginning of the 
year was sustained ir. .March. 
Page 9 

• GROCERY price* continued to 
rise in March hut at a slower 
pace than in most recent months. 
The FT grocery prices index 
showed a 2.3 per cent, increase, 
largely as a result of higher 
prices for fruit and vegetable?, 
particularly potatoes and toma- 
toes. Page 9 

• BANK-. LOAN'S tn U.K. manu- 
facturing industry fell by 155m. 
in the past three months tn 
under £7hn., in spite of recent 
signs- of recovery in economic 
activity. Bark Page 

• GENERAL MOTORS i.- ban- 
ning to distribute Polndi-madc 
trucks in Western Europe under- 
a joint venture agreemcm with 
the East Europeans. The deal 
would clearly have some impact 
nn European sales by Bedford, 
its U.K. subsidiary. Back Page . 

City investors 
plan to take 
North Sea stake 

• MAJOR CITY investment insti- 
tutions may form a syndicate in 
take a stake in North .Sea oil 
development A scheme is under 
discussion under which they 
would put up around £FiOm. V- 
buy into an offshore operating 
group, writes Ray Da Her. Page 1 

• THREE uf Brilain's warship 
builders ciaim that the Ministry 
uf Defence, because of dcsici 
changes, should share re.sponsi 
hiltty for delays in the com 
plot ion of vessels for the Royal 
Navy. Back Page 

• WORLD TANKER surplus and 
the related crisis of shipyard 
overcapacity are to be discussed 
at top level meetings in London 
and Paris this week. Page 4 

• LIGHTING Industries Federa- 
tion has been invited to Minis- 
terial talks as 3 result of its call 
for urgent action against liu 
alleged dumping r.f 30m. East 
European lighl bulbs in the U.K. 
Page 4 

• A THOUSAND Ions of Ulster 
beef, nearly 5 per cent, of 
Ei Ham's weekly consumption, is 
going to cold stores rather than 
butchers on the mainland because 
uf changes in The EEC support 
system for farmer*. The move 
Threatens further price increases 
while supplies are at a seasonal 
low. Page 4 

• TRADE UNION critics of the 
Government warn :hal without a 
change of d:red ion nn public 
expenditure and a major attack 
on unemployment, union co-oper. 
alien in another round of pay 
restraint is unit My. Page 7 

• ITALIAN trade unionists are 
forecast) ng “ violence in the 
streets " if the Government 
blocks ihp’sholri payments, as 
suggested by Sig. Paulo Balfi, 
Governor of the Bank of Italy. 
Page 5 

• SELBY .MINE development by 
the National Goal Board is ex- 
pected in receive formal plan 
nmg permission from the Govern- 
ment this week. Work will begin 
immediately, but it could be five 
years before the huge drift mine 
make* a major contribution to 
Britain's coal stocks. 

COMPANIES 

• BRITISH ENK AlOft has 
emerged from If»75 “ leaner and 
more efficient." and i* poised to 
take advantage of any upturn in 
trading conditions, shareholders 
are told Page 22 

• BALANCE SHEET of Trans- 

port Development Group shows 
“immense sirengi'n." says the 
chairman Mr j. b. Duncan in his 
annual report. cash and 

deposits at »h«j year-end showed 
a jump to 17 .2m. <£1.3m.j. 

Page 22 

• MONTF. FIBRE, pjljs large.- 1 
■vtllheuc and »e\iile group. 
ha< announced a 1975 ioss n r 
Lllfi.Sbn. t£75m.>. This repre- 
sents almost half its turaove 
Page 23 


Cambridge group 
forecasts 1.5m. 
unemployed by 1980 


Leyland 
strikers 
decide 
to-day 

By Christian Tyler. Labour Staff 

| THE 32 Brilish Leyland took 
! makers, whose strike is poien 
I tiallv the most damaging of 
(three walk-outs affecting the 
■ company, will decide to-day 

A level of unemployment higher in 1980 than at present, and a lower level | Emi?o C \^cn a t CC 3 dvicc Pa tSat rn pay- 
of real earnings, are forecast bv the Cambridge Economic Policy Group in a! n,enI promised i ° ter . lm „£ 3 tt 3 ' 
review published to-day. > policy. 

— Even with a continued rirnre- Healey's hiats about a mndesl arithmetic, t'ne economic rela-' The three ~’^‘kes have already 
elation of sterling relative f»> *li:nuitfs ia the forthcoming tions-hiof by the Cambridge, c: i u ?F$ Le> a °, p . r °^V ;'* , t , on losses 
inlernatinnul ensi levels, export Budget, the Economic Policy sroup are very similar to those . 
volume will, in the Group'.? view. ■— - •*- - -.-u... «r ,hn f„^i The 32 toolmakers work 

rise by only 9 or ID per cent, a 
year. This would he sufficient t»» 
support no more ihan a 3 per 
cent, growth raie. 

Unemployment would then be vwancre- and the 
1.5m. at the end of ihc decade, the money supply, which were 
or up lo 2m. “with a little bad nuh\:-hed after tJie Cambridge 
luck" Adult unemployment review went to Press, add force 
now is 1.2m. on a comparable to thi* recommendation. 

bJsis - Mr. Francis Cripp s. an adviser Mn^controi’ *strate"v W if***t he v I Triumph C3r assembly plant in 

The group rr-lls for a radical in Mr. Anthony Wedgwood Bonn, a ir r3 'id that 'the time.' Co^try and output of Range 


BY OUR ECONOMICS STAFF 


at 
sub- 

chich 
BL 
said 

- *■* r* ,-rm rnrcca*t ryesiemay. nowever. that stocks 

*harp jump m ^ rromjlK . nt officials were sufficient “for a. week at 

and economic advisers who would! Ie ^ 1 - in 

tint totally reject the main lines' 7*° " th f r strikes, also to- 
of the Cambridge analvsis. Some 1 ^o'^ng toolmakers, have halted 
would be sympathetic lo an ini- production of five models at the 



the Energ; 
ina figure ;n the 
group But the review is not 
intended a* a political document. 
It ha? m any case appeared a 
«eek mu late to help .Mr. Benn 
in tr 


strategy or luns-term import 
controls Such a strategy would 
conflict with British accession to 
the Treaty of Rome, the GATT 
Articles and other major trad- 
ing relationships. 

Import controls are seen as 
the one feasible way nui of the although it will 
cumulative cycle of declim 1 . The used t..i raliy supno 
only alternative is seen as a mas- 
sive -M> per cent, nominjl devalu- 
ation. which would hit real earn- 
ings much harder, he ju-t as dif- 
ficult to negotiafe itHemarinnaif;- 
and have dangerous inflationary 
implications. 

The Camhridge economists p»- 
ject any sort of fiscal stimulus as 
a remedy. They oppose thi> not 
only on long-term ground*, but 
because they believe that the 
economy is on the verge of a 
rapid if temporary upturn. 

Moreover, they do nut expect the 
inflation rate to fall belr.w 13 
per cent. 

in contract lo Mr. Denis 


~ , . were not afraid (hat the time n J „ 

Secretary. JS a ead- « a i nP H would be frittered awav i Rovers and L 3011 Rovers at 
Cambnds, Solihull. In all the dispute, the 


bv politicians on electorally. , L . 

attractive increases in coosump- i cr, K c ' an " s P mcedure has been 
uon or public spending. | exhausted. 

The Cambridge economists In- i -Mother «» men at Triumph 


sist that the “ad hoc and piece- 
inten'eniion nf a micro- 


factories in Speke. Liverpool, are 
expected to be laid off to-day. 


La ho-jr leadership contest. Jj," | 1II1CI „ 

*■ doubtless pcoTjoinic kind” which Mr. Denis | J" u r l h?r hitting production and 

. rt behind the ha . c stressed so much ^ r 'n3|n2 the total made idle by 

renuinlnu Left-wing candidate. - wou f d bL . too little or no avail" | ,,. c 
Mr. ?.iicaac! Foot. unless, accrirapanied by mr,m! . Majtagement-union talks 

fundam* 

Electoral fears 


more i 

fundamental action. 

Another conclusion nf em 
barrassRient tn the Government i 
is that incomes policies cannot 
the Camoridge permamentiy depress wage 
God.ey. is settlements helow the 


on 

the Triumph strike, where 350 
;men are claiming rises of £1.35 
' a xeek to restore differentials 
1 with production workers, could 
i resume at any time following 
which were ad- 


Hc J* dl . r 5 c ^. r °l which would result from free ( ? ou ^ ed . after nine bours at the 


level I di-^ussions 
c ei joumed a' 
! week-end. 


The- head of 

group. .Mr. ane 
»".on-pnl:t:ca!. 

rhe Curabr.dge Department of coiiective bargaining. But in . „ , .. . . 

Aon.ir-d Economics and con^ra«t to rhe monetarists, who' But no meetings have been 

"" share this view, the Cambridge! lJ ? e Bover f iSpute ' 

believe that \hc 1 where 400 toolmakers at seven 
■' 1 '' the Midlands and one 
are seeking back pay 


formerly head of economic fnre- 
ca*:ir,s tn the Treasury, and has econnmlMS 
b<. 
in-. 


icen a con fullant to that Depart- rcmc j v lies in their particular ! p | a ^ j n _ 
itcat at various times in the last nn Ra .t. at Cardiff 

r.upie uf years. Continued on Back Page | fQr premj 


U'hLlr.cr argunipnls there 
m;gh? he aoout ihe detailed 


Mixed diagnoses: Samuel 
Britlan writes! Page 12 
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Battle for Christian areas 
as Lebanon truce 





BY OUR FOREIGN STAFF 

FIGHTING for control of 
Lebanon's shrinking Christian 
enclaves became more fierce last 
night a* talks in Damascus atm?d 
at ending the civil war and pull- 
ing the country back Train parti- 
tion broke up in disagreement. 

Amid reports thai Preaidecl 
Suleiman. Franjieb of Lehanon 
had offered to resign un- 
ineriiatelv a new Head or State 
is elected, his Syrian counterpart. 
President Assad. failed to 
persuade Left-wing and Pa : cs- 
tinian leaders to call off their 
offensive after nine hours of 
talks. 

In the Christian stronghold 
around the port of Jousien. 
north of Beirut, a small armada 
of hired craft picked up refugee* 
fleeing to Cyprus with a few 
belonging*. In. the hiiis ah»iv— 
the capital and in Beirut itself 
militiamen from both side* ■‘■f 
t'ne sectarian divide fought .with 
::rti!iery. mortars and machine 
gun*. Last night, the Left 
■wingers claimed :o h.i\e captured 
the strategically importer? 
H’lt.wi Hotel. Beirut airport v.a.* 
jammed with departing 
Lena neve. 

Bo tit Esj'rt and Jordan ft jfie 
called for immediate Jntenion- 
tion by Arab States to halt the 


fighting. After a meeting of vent ton hy Syria is still regarded 
i he Nation a! Security Commit- as unlikely. 
tee i-i Cairo on Egyptian spokes- The meetings jn Dama>rus 


premium work they say is 
due to them under a national 
toolroom agreement. 

The fact that toolmakers are 
involved in all three disputes is 
part of a general problem of 
narrowing differentials. 

The company is standing firm 
against the Triumph and Rover 
claims. At SU Carburettor, 
however, the issue is directly 
linked with the £6 policy and 
the rule that there must be a I 
gap of 12 months between rises: [ 
Pay rates and rises for SUi 
men have Jagged behind those 
for others elsewhere in Ley- 
land. The company agreed last 
April to deal with the parity 
problem in November last .year 


NECK AND NECK IN SECOND BALLOT 



BY FHIUP RA^WSTORNE - ... 

THE SECOND round of Labour’s Mr! Foot's appeal to .the Centre-, 
leadership election, which closes Right of the party has not yet 
to-morrow, has developed into a .-been exhausted. . 
close-run contest between Mr. They believe that the Employ- 
james Callaghan and Mr.- ment Secretary's determined 
Michael Foot stand behind the Government's 

Mr. Denis Healey's hopes of policies to “stamp put the 
challenging the Foreign Secre-. .double plagueof Inflation and 
tary for the party's centre-right, unemployment" which betook, 
vote faded rapidly at the week- In a week-end speech at Troon, 
end. The Chancellor's supporters: would attract more support, 
admitted yesterday that he was ;A' .vigorous effort was being 
unlikely to secure more than 40 made- to counter Mr. Callaghan s 
votes and would be eliminated... imhge; as a potential general 
Tiio «f«pe i«s thus set for Mr election winner by reminding 
Mr Harold MPs that Mr. Foot could stir the 
pS?SiJKt^ St liarty's-activists and committed 

SSXSm’WEr SS "Si- s .“” a . — 

established as a powerful figure for 1970 defeat 

in the new Cabinet. But some Left-wfogers were 

Mr r-iiiashan'K pamDai'mers. admitting despondently . yester- 

who met yesterday io analyse ^s?Mr FMe^Sfutunflo/al 

US S2Sd“fflra? SSSi Sn'SfrtSnStt. I* 
ssksr^ JSifir-JSss 

with Mr. Foot in Urn second ^S nppenl was SSSdhle ”; 
Da ^ . . . ^ the decision of oae^ ^ former Font 

Their .^® unt rr. c0 5T5! p ?prt 1 hw supporter. Mr. Bruce,. George 
closely with a. poll cp°fucted b? (Wa)ga]] S) t M 1db bis - vote at 
London Weekend Televisions th _ • 

Weekend World and The Sudday .rp- • • 

Times-— gave the front-runners r - . ••' 

between 135-140 votes each, with 

Mr.- Healey trailing well behind UppUl iUlIliJ 

0n -We 4 ire ,t fi5S! t ‘ nothing for Mr. Callaghan, is given another 
granted.” said a Callaghan cam- PPPortupi^ in the Co®mQns w* 

‘8BKSJS he^opens 

p * . - - pean Parliament; - 

• The Foreign Secretary seems 
unlikely -to depart' from the 
Government’s position— that it is 
agreed to ..the principle, but 
scepticaL- about the 1978 time- 


Buoyant 


Some of Mr. Foot's friends are 


a narrow lead Mtunorrow, he 
could yet emerge the vietor. ■ 
They have been heartened by 


of seats at Strasbourg re Fated to 
the "populations of member 
countries. . 

-On- that basis, the speech will 


MP for Bi rmingham Ladywobd. ^. lea ^^ h ^ le * 
to their side, and believe that Editorial comment. Page 12 


man said Esjpt had asked for over the 
a "joint Arab symbolic peace- President 
keep nn force " to be dispa I died pally, 
to Lebanon. This was mterpre- Druze 
ted by observers as an effort io 
forestall unilateral action h> 

Syria, which has consistently 
rejected such calls. 

It was a’>o learnt that King 
Ha*f-*:r. of Jordan, who visited 


weekend between ! and a! ? a | n * his autumn. 
Assad and. prrnci- apparently because no spec 
1 figures were agreed for Novs 


But, 
ecific 

Mr. Kamal JumbbiL ! figures were agreed for Novem- 
icader of the Left-wine her - l 975 payment, the Depart- 
forces. and Mr. Vassfr Arafat ? ^ent has ruled thar no interim 
the guerilla leader, are reported • rise can now he given, 
tn have broken down over M r . ! • At Fords Motors Ifalewood 
Jumbiatt’s refusal to tail off his ; assembly plant where there was 
forces before Mr Franjieh's extensive loss aif production last 
reMcnatinn. Yesterday after- week, work is expecred to resume 
noon, the Palcstinlaa news 1 This morning. The ‘rouble 


Damascus owr the week-end t fi a^enev WAFA announced that i arose when 20 snlderers de- 
d.scuss the crisis, had sugc**ied Arafat and two other PLO j manded pay parity with Dagen- 

fo Syria that such a force be (cyders had met President .\*»'sjd ham workers, 

mohfl'sed bu: this was also re- for five hours. 

Jumbl-iit 


Concorde bilks today 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

A MAJOR problem over the pro- further limited production, aimed 
duction of further Concorde air- at keeping the line ticking over 
craft will be discussed in Paris in anticipation of orders beyond 
to-day by the responsible British those - already received from 
and French Government Minis- British Airways and 'Air France. 


ters. 

The 


Department of Industry 


The British, view is that with 
several aircraft still to be sold 
and severe pressures on financial 


2S5 th i *&riS2S* £B2 additional 


that it had decided against 
aathorising further aircraft be- 
yond the 16 already committed. 

It is clear nevertheless that the 
UJK. will adopt a cool approach 
io expected French proposals for 


Concorde production can only be 
justified as and when new orders 
are-received- . 

More than a wing and a 
' . prayer. Page 21 


jeuted- 

Arafat calls 

La;? a' 2 ht. a Syrian army 
announced that “ on 
in>'rjct:nR nf Pre*ideat As*ad 
special sif the Syrian ami}, 
tnci'.rdinc a rftnrne troop? 
H .n by hv!ict»ptcrs. and 
para* sanpcrrtvd by ;ho air 
force. "\cc. vCed a tactical m:li- 
:.:ry ‘j-:ru Ir.e amnusni- 

tios Kr.>i sopr.ts’ :catec weapfms." 


In hbf talk* with 
Assad suggested, as a *vay nf 
retaining the confidence >tf the 
Ghrislian* who remain 
pnliticaHy resolute and militarily 
-ignificant. that Mr. Franjieb 
should go onl> after a ceav.*fire 
and elections for a new- President 
The meetings were said ro He 
acrimonious at times ^nd. 
ing by the sub:r*iaent state- 
ment'?. may have «ertoit*1y 
undermined Sjna - * J r.fiuence 
with the Moslem Left. 

Mr. Jumblati said yesterday 


Th:» jnr-vaacvmen? increased ihat nothing had been achieved 
snerL.’itrcss about the po?sihf- by bis- Sinjr visit and that the 
illy o? Syrian intervention in leaders in Damascus did not 
Ler.ar:f.;r. :rtoisft unilateral inter- fully understand the situation. 


Tory plan for a network of 
activists in trade unions 


BY CHRISTIAN TYLER. LABOUR STAFF 


CONSERVATIVE PARTY head- 
fjuurivr* is trying tr» svt up 3 
network of activists within trad-? 
unions and industries who. with 
training in the tactics- »«f the Far 
Left, ,rr>; being i-ncnvirogvc lo 
win control uf union branches 
and s pread Conservative policies 

Tiiix cum ter- at Lack on the 
Left-wtnc mi It! ants at gra^-s-roois 

ievel 1 * part of a strategy de- 
signed to overturn the tradition 
(hat good trade unionism and 
Con>- r\atue ideology are irre- 
concilable. 

It 1 - also thw reason for the 
dvcisinn by the - Ctin?erv a'lve 
Centra I Office t» draw up anti c:r- 
pula’ e 1 i - t s of -moderate" candi- 
da^«. , ' fur irjde union ejection; 
at distrjri and nation.:! 'eve!. 

Taj; decision was >harp!y 
criiivt-iod hy union lender.* as 
out-idr interference Iasi week. 
«p«:;aiiy by the bis3®J-t Git:! 
Service iininn. the Civii nrtd Pub- 
lic S*.-rvices A*->ociatir<n. 

Yesterday Mr. C!:v« Jeofeir*. 
genyral secretary of the Asso- 
ciation of Scientific. Technical 
•inri Mana 5 cri. 1 l Staffs, also one 
of :he Tory targe! s. said 'he id^a 

was “liasi'caliy mMv ” But he 
i»pnr.*i-d it. he said, because 1 * 
von id mean everyone getting in- 
vnlved in all union elertmas “in- 
1 11 dmg presumably Labour 
Parly hr'arif[ujrterv" 

Ai the centre of the campaign 
is Sir. .foftn Bn-.vis. fiend of The 
tJrtn-'Tvativc trade unir.rj depar*.- 
m-nt at t>pir.»i Office and a 
mvmhifr of AST.MS. 


E\?‘.a:r:ng ’"nn i’ratepy yes- 
terday. Mr. Bowtfc *aid . "Wp are 
*r;.:ng to ensure that union 
ie.-.d*’-- ai> !c--eis are happy 
-..-'rr*; -*:tb a Conservative 

GTv>-rr .n*-r: — or with any 
•1-r.VHrnmeTit. 

C'-a?*;de interference. 
.Mi'? •/.*. a - '.- adV'ing member* 
nr it„r irgan:*atir,n. Coast rvativp 
Trad*- UnimK-. within the 
L:ni r -r. ir-v-exert " 

E*.*entuily. the campaign con- 
s-'-- for the first lime of 
■cr.rou rag-.rig i.'ons^r-.-alive voters 
i’ j-'ih trade unions, and once 
*n turr 'jy at branch mnpt- 
tng?. rgr. for office :n the branch, 
and Ttevt Left-wing activists 
h>ati-'»n. 

Mp-nbcr* of tbr- movcmeai tnn 
msir.ii'T.-aio is available! 

are Sein= ia-truclcii ia the 
tactic* uf the Ccrr.munbt Party 
and the Ir.ternaUonal Socialists, 
so that they can apply them too. 

They ara learning hou- to 
fpilm-s supnorirr* round a room 
.<0 thit the any!- use for resolu- 
titans appears to enure from all 
.tide*. They are U-armrg the 
va’ue intimate acr.uanlaince 
with u Sif-a rule boor-. 1 :, and how 
to ytre’ch ou: a .*neeJ;ng so that 
cp-onuhts Lecomr bored and 
! caw bef'.re the votes are taken. 

’.!r Br-is is.'JKs that the aim 
i* io.ndaszen’uj-y democratic: 10 
rr.x^Tc by g'»r«d branch aUfnd- 
3"~ v . ?r,u: ’.he cifficia!* ei*n:!ed 
aru tne nae? who “put their 


members" interests first, before 
any personal ideological belief.'' 

But the party is not expected 
lo back Communists and other 
Marxist*, however effective they 
may be in protecting their mem- 
bers’ interests. Mr. Bowis said: 
“ Ir\ roost unlikely that a Com- 
munist member who reaches the 
national executive of a union 
will steer clear of party dogma." 

Aboiir 200 local groups are 
beins formed hy the Conserva- 
tive Trade I'nnnists. There is 
one emerging at Heathrow and 
Gatwick Airpor 1 * for instance. 
The CTU chairman is a Dagen- 
ham car worker. Mr. Torn Ham. 
a member of the Electrical and 
Plumbing Trades Union. 

Mr. Bawis. \»hn is operating 
with the knowledge and approval ■ 
of Mrs. Thatcher aitd Mr. James 
Prior, i* shortly to strengthen 
his team with the appointment 
nf a former full-time union 
official, who remains unnamed 
so far. 

The party estimates that it has 
between 3m. and 4m trade union 
voters in the country. But now. 
rather than wticuap trade 
unionists to vote Tory, it i* en- 
cnuracios Tone* tn go into the 
unions. 

As Mr. Br.wn explained it. if 
a Conservative voter captures a 
branch chairmanship and run* 
that branch fcdi. Labour raters 
may decide that “there i* some, 
thinj in Conservative ideas after 
alt" 
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(THE WEEK IN THE COURTS 


ropuiation poses 
its threat now 


Healey should block this 
partners’ privilege 


SOCCER 


The Fmand^ .^ 


BY C. GORDON TETHER 


BY JUSTINIAN 


signs of strain at the top 


IT IS more than a little odd to anything like the backing they social 
find the report of the inter- would like, a full-scale global system 
departmental probe by Govern- endeavour would not call for as bet 
raent scientists into future world more than a few hundreds of cannot 
trends solemnly warning us all millions of dollars per annum the pi 
against the dangers of delay in at this stage. more a 


These could easily 
the 'deciding factor. 

he biggest threat to 
could r be the injury 
{l, -who limped off to 
They can 
lose his poise, class 



against the dangers of delay in at this stage. more affluent memoers ot »oc:eL> will snot the 01 “"“Pi**™* “ LW in a one-smear nreti naif, * ’ ™ ~r—~ uj afford to lose his poise, cia» 

taking action to restrain the The big need Is fnr a firm i<»->d —are able to exploit a loopcoie . * c J ^ t ^ ensure that every so often a Rangers with a Uttla iuck '0r “ erc *' bpt ^ r ^ e ^^“ G ^;^ and experience af this crucial 
growth of the population when it a^d 5ita' Sn,to L in ^ tax law ,hat C3DC ? t ¥ Sm to reap partner retires, or a new partner better finishing could easily have sense the danger, signs which stage of the competition.. On 

has taken it four years to come ™ *“ Q |?gf s “ s * mu,ated by the rest of the gj™*, “ established a lead of two or three eventually " Boiled 'up into' a -aSftgp&V were beginning if 

up with the obvious— that this is 1 an excellent position to na 4f IL i k ? v u «. the deduction for closing work- The old partnership legally goals, hut after the interval they .sordid free4owUi;aiid.Ied to the show signs of the strain. 

'TK, .H. =o ** rssaTJffVTSSSt rf-rarSSM SSSMft £, a 32 . Soccer 

af. f r thousands ol jwr, of so- 3 Lbv of if ' *2S!?.? r J? KST SttSt l °oV 'oFVch if «■««■* _*• * «»-«“ » **!:*■“ . H&. . 


Da The" loophole, * ,or- 

Sfn^L problems “ ow ta ?i£V-4c p 45 ™ 


business were a continuing to head home a chipped-tree- »?afliar ahd"wasvo»e of the main 

thev need not. Translate fcirfr fn the closinc. stases' after contributors...- But at -least two 


More Soccer 
stars head 
for U S. 


conclusion that there is virtually - i SU, P operating m u uou ™ «««:. uwri} . hi _ h the sen i 0f 

no hope of it beta" able to cope inicrnjnonaJ action lo make a ness where it has many long-term partner is worthy of his hire Partners, m wmcn tne semo 

With the prospective doubling of froi l t ,“ J L a ““f*, 0D i p0pU,all0n contracts to fulfil. and entitled To charge for his partner IS rearing ine ^om ^^ruus. *era. auxv-^j — ixmuons neauiruw nirpuu 

the number of mouths to be fed P roblera would entail. Whether or not such contracts skill, and not merely for paper. Partners agree with u»e new Clty sfum had to repla(!e prepared to Hame; everybody but New y or k yesterday, hoping t* 

over the next 30 to 40 years— I say this because there is one provide for "progress payments postage, clerking and other Papers re at tne i owners ^ powerful centre? forward and their own players for this regret- saga contracts with the New Yort 

meaniDg that we are at present thing cf the greatest significance of one kind or another, at the disbursements. instead the target man Royle, who was table incident This is rather Cosmos. With him was Bo 

heading for a starvation for the horaeside that this new end of each of the partnerships T», e valoe to ^ ongoing h” in jured, with CTements, normally disturbing: considering, both McNab, of Wolves, the forme 

catastrophe of immense study points up. It is that, how- accounting periods a great deal partnership of such work, at »!->._ new nartnershio •win a defender. With only rare moves .teams will be in Exunpe next .Arsenal and international play? 
proportions. ev?f British people feel about of tune and money will have each year’s end, will approximate m » P etv comnietf- what is left of from the tenative JBarnes, unless season, wheire Britain's, reputa- - who- would make -ho comment o 

However, better very late than the moral arguments for helping been expended on contracts that t0 ^ aggregate of sich hypo- SHonSSSi wcSc and submit ‘ — J ‘ " -— *“ 

Sned doomsday ices “who &S* ShtafcSfi’C more ^ ^In Tve^Tse^ p^’ %SeSPl^SiA%i rtJenSi' 


ask for a bill for the work done ft f eolicitors hav« *»5 both teams .producing some fracas werf- lneky to escape BOBBY HOOKB. .of Fulbarr 

to date. Clearly ths individual A firai of solicitor nav- attractive> positive football, al-;simUar ptmishmewt. En^and’fr former- World Cu' 

partner is worthy of his hire P*rua e rs in wmeu we w» though Rangers were dearly the- After the match the two mans- soccer captain, flew free 

3 Jmi ent L tled Ta ch j ir ". e for 1118 oartners aeree wtth the new 24 more dangerous. ' ‘ : gers. suitably blinkered were London’s Heathrow Airpon f0 # 

drill nnrf not moroli fnr DaDer. partners agree mu me new • , - . , • .. . " j Ki,r ir , i! 


the ever-threatening Tuearf- tion for sportsmanship on arid off . .^hy he was travelling 
could prise an opening they the field, is nof the highest America. . 
seemed unlikely to score that Will Queen’s Park take .the __ a ^invars will maki 
goal the game really needed. title? Although I do /not rate , a SSa«52^n WeSS^ 

2S&JXZ SOS. MSUS. biwds 


SSKT”™“ Kt SS. ™ ™ enlightened delivered for mnnyjen^ ■ J™ ^nifnrXir^vidti'eTXri” ETBA&SS^ 


n.ely weighty remedial action- Thu. when the report ring, Si”” ied^e no 

famine may stalk all our lands round the crucia importance ol dimin shed not'onlv bv what thl them to 
within the lifetime or present getting the population explosion work Wiled haV mst. but So bJ accounts a 
generations, will be pleased that under control before the world's JJ™ Jork hS cos^ so Far tha^ just endetf 
'he official oracle has now fully rapacity for food production has f ff “2 


endorsed their message. 

No take-off 

ft can be taken for granted. 


become seriously overtaxed, ii ve™ a,ns unhi,Iet * untiI l ^ e Dext # goes to the old partnersnip. me nau-ume. ■ .. > «“u *“*« - -«» — : 

is writing a message on the wall ' Th‘ U s the standard Dractice of li'SLrillIISS bills delivered to customers 

that a nation heavily dependent acCQunta nte is to mak? a reSon- „ 6 relevant to the new partnership — i : : ? 

-n imported food simply cannoi 3 fole pstimale nf what such How does tbe law governing a i s therefore only £200.000. The *miAu DV P FT FP PHRRIM^ 

ford to Ignore. “wk inTiS-ris- £ « br *" professional or trade overheads and direct cost remain RUGBY UNION : BY PETER RUBBIN* 

For what this means is that all cost Such estimate ~ 'hen Partnership provide the vital a t £80,000 and £720.000 respec- 1 ' " ' ; 

it the most elderly of those deducted from the to'al costs of . _ in ,he ioopbole. tively. w • ? 

■ins in Britain to^ay stand the year and carried forward as natever profits the partner Since thei^ is no cost or work- JTW l^ lAllAAc|-Al«cnim ' - 
:ht in rhe path of the a Uehit against future actual ? mp ? akes *■ *»* ®rst year will m-progress brought forward from I 51 T — 1 i ll"lv TliT- vTII V llC,t^Sl til Sill bK 
reatened global starvation earnings Th- nr, in? =- ««!« De tai{en M ^ bgure for com- the last year the total expend]- Hill U. E\rJCk JLvl. VYIVUVViJlVI UUU V 
sastcr. clearer if reduced -o** Jiai P utat j D a *be partners' tax tore is £800.000. One then \ , • . . ' . j 

, figures. 1 “ ' liability for the first three years deducts from that figure £600,000 GLOUCESTERSHIRE . BL1TD- gntiy and -in 'defence cut down- He coped with this admir. 


trophic. Assuming the same Corrigan prevented Queers whereas the other trio have the he was 
aetrreeated bills of W; £lm. Park from gaining a lead, before additional strata of Cup dreams ing his 
goes to the old partnership. The half-time. and commitments, -plus extra again. . 

bills delivered to customers ... .’ 


iooktag f 
oldWi 


orld Cup 


^rrt P tn r !®nn« 0d simp,y estimale of 

afford to ignore. «• 


Tie estimale nf what such 
work in progress ” has so far 


RUGBY UNION 


BY PETER ROBBIN! 


however, that this will oot be but the most elderly of those deducted from the total costs of Iin . k J n ,he ^opbole'; 
their omy reacaon What they living in Britain today stand the Tear andcarnedfo-'a^ a 'Vbatever profits the 

th ®._w?. alh _. °f . th ^ a aehit against future actual W. ?S« “ ? 


the strength of their case having threatened global starvation earn in es ' Th- Point Lea 
been given chapter and verse disaster. clearer if reduced to -c 

verification, is what -is going to _ figures. 

be done about it. , ... Tiltflp SIPYI^P Assume a stead v Sow of 1 

Nearly two years have slipped JUUllt 3CII3C , erm contracts 3nd a 

,-«»r inCe the Uor, f 1 Population Jj is generally accepted that profir m arain of 40 per cent 

Conference came to much tne there is one thing which did delivered A thumb- 

»me conclusion as our own more thaQ a nythiiia else To “er ^‘•tch oF profit for the ; 
i nter-depart menial survey has , uc h essential social reforms as ''wied April 30. 1075. wnulc 
.unw done and stressed the im- (f, e provision of adequare • ,s fellows fin £ Thousands): 
port a nee of the early impleracn sewerage facilities for the lower Bills delivered 1 

lation of the programme for orders underway in the Iasi Expenditure; 

^ ew . bp- , ^ el * a ?,? n century. It was the awakentaa Overheads SO 

?- r £- C ™ ,Q late l sl _ ,ssue of .tbe nf those occupying the corridors Direct cost spent 

UNs Development Forum points 0 f power to the realisation that m the period 720 

ouL interest in the subject has there was no other way ip which 'tdd cost of work- 

been allowed to wane -with the they could protect their own in - progress 

inevitable result Uiai there are loved ones asainsr the spread of brouaht forward 

still no signs of the badly needed such lethal deceases as typhoid from last year »30Q 

global family planning crusade One can surely hope that — 

moving up lo the take-off stage tbeir modern counterparts will 1.-JG0 

wtaal is required here is the SO on grasp that it makes little ’es.> cost of work- 

will ralher than vast sums of s*nse for them to devote a lot Tt-progr?'* carried 

money. For though it is true to of effort and money to ensurina forward to next 

*ay j ha l the affluent world is still a happy lif» for their children year GOO 

oe having so stingily in the matter and grand children if they do 


Hat-trick for Gloucestershire 


Assume a stead v Sow of long- of *£? partaership's life. 


contracts and a Wifvins PM S?nJ S n be “ U *f B ta ? pr0gress carried 

margin of 40 per cent, on [1*1™ S* 5 ** Df Sc , hed “ l ! °' . 


representing the cost of work-in gkqNFD their way to their Ripley effectively. Watkins was until the Gloucestershire ■ 
progress earned forward to next consecutive County always' where he was needed! ward avalanche really got u: 

year. Championship, beating Middle and without there ' .two- fine way mid-way through the se^ 


Overheads SO 

Direvi cost spent 
in the period 720 

odd cost of work- 
in - progress 
brniahi forward 
from last year GOO 

1.400 

'e.s> cost of work- 
'n-progre'5 carried 
forward to next 
year GOO 


lhai most family olanning pro- nothing to provide them "with 
’ramines operating in the immunity from the new "enemy 
developing countries do not have from without “ nnw shaping up 


Profit for year 


S ence Jor.the.cnicial first year. poteh ^th sir penalties and a Kingston had a sedentary but if®** ^nging on the a. 
*» tor 

Sr « * SSSM.'S.’SSfti SUW ■SSJTJL 

Srsi period have «o be used for non-legally as if it were a con- D laved ta a very staccato 1 ashion K w 1It *»,_ new T’mybmrf flv- a 6—0 lead they still coul> 
commuting tax liability Thus if tlnuihg business, will be “nil. waT atSinaly sterite^ JgJ” ^wSrSSaT^ get the ball quickly enou, 

the partnership- started on May 1 nil. nil - and then. say. “Ihe “ lSSSSfre S was V ^ dang«nu? win£ ReS 

“ £400000 ' £4D0 ' 000 , ■ " until technically ^ better physically "ffiSfettSt 5S°3S£sta£s Lambert 
rh*. 5 : l?,' 0 '- 1/ l " ths , Df someone comes along as new stronger and more cohesive but alongside bim his judgment was This was because Lawsor 

55; parrner ?° d lhe ?ame starts al all these terms are relative to p^lps not' all that^taguided forced to hoist the baU his 

virif k ar i trv SnT'A me /i l - e ?o-^ °'’f^ a -7 a i n ' u k the next stratum of Rugby, which more obviously because thl 

^7n ?5*LJ P 2 ! . Limited companiM have been is inthe international scene. ~ .... war in difficulties at thei* 

?=*’ Rwt , mi nnrh * of trad ‘ ***** EL* c V, r J ent y ® ar J^ sls Nelmes should quickly retuni Confidence . • aQ d then Young could it 

in, i6t^ arp la^n since 19®. WTiy not partner- »; tWi<z ^ccnp after a suit ’ d did % ■ j . 1 the' hail awav nivicklv do" 

How very convenient it would ships? While the Chancellor Ssplay He SK' Pullta and Bayfiss once ignored two^clear fte <Str« FriJ& 

be if the partnership could is ruminating over his Budget. Rimon formed the' initial ov «laP»o§ colleagues, C. J- . • - d - ^7 hreak’t 

vno Stan UP afresh every sn often be. might devote a little time to JJgX’ thT tighrand IS B&etftataS Sail 

— - cnntnve to earn very little producing a clause in his Finance B Rurttm'was* rather. slow S. SdSd 



* Indicate programme In 11.55 Weather/Regional News, 
black and while Ail Rr-gions as RBC-1 except at 

nnf- f the following times:— 

15 * Wal-s— 1.45-2.00 p.m. Pili Pala. 

7.05-7.55 a.m. Open University G.00-7.00 Wales To-day. 7.00*7.25 
i UHF only). 1SA5 p.m. News. 1.00 Heddiw. HAS News and Weather 
Pebble Mill. 1.43 Mr Benn. 120 for Wales 

Under Bow Belt 3-50 Regional Scotland— €.1)0-7.00 pjn. Report- 
News fexcept London) 4.00 Play , ng Scotland. 11^0-1155 Public 
School. 4^5 Roobarb. <L30 Account. 11^5 News Sununan 
•tackanory. 4.45 Blue Peter. 5.10 an d Weather for Scotland. 

.tobn Craven's New.vround 5J0 Northcrn i re umd-35fr4.00 pjn. 
BcwiTcnen. Northern Ireland News. 6.00-7.00 


BBC 1 


BBC 2 


6.40-7.53 a.m. Upon University. 

11-00 Play School 

555 p.ra. Open University. “f* •** 
*■» Weather. SSer** 

«-30 Newsday. ii-wjay m. 

8.10 The Waltons. i 

9JOO i^ur Mutual Friend. 

0.50 Horizon- Schizophrenia. 


V.'oaa.i. ID JQ Platform for Today 
UA5 Thr Prol^ctoru U^S Henry 


BORDER 5S“"- JSf 

E-Jrtc'r .Worn 7.D0 Howscaarty T2J0 Sflf ITHFRN 

il-Dday Manner Walk a Crooked Mile" j-™ ^ 

■Tama* touis Hayward S-2D Oui of . ,tL Wown* _Splrtt_. 


T»„i|it+ \Rnftor and Watkins Rives- causa: Uie same ireeuv u ui iuuvcuijti- 

tfSbtaMfuSSS balV “ * ** ■ ’■ • to the second half when fina' 

^flrst bv r thff astute covering Middlesex were In the. game they were forced to stand *» 

ta tae^Lttitag-in periS • n3 tor only the first half when they, and pass crossfteld to create a. 

(heir haraSmCTtPf Young, and had slope and hope. They won space at alL 
roday. «amng John siairr. sjb wau Tm finally by the way thev set up enough early tine-out possession Butier kicked three penaltr 

Henry T^/ at t r s C f- u 5S5S: ! *%}*!« some mivellousruSs' for the through Ralston and Ripley but m the first half to Whibley s tt 

KSi Si ^marvellous rucks the w J fo t?e most, part very and BJrkef dropped goi 

Trw»a mo utc Cali nus omm Rollltt was always going for- - unusual and Lawson found him- Butler .added three more befo-.. 
d E3o °« ar ward tatelltaentjf imd- befllger- self under pressure all the time, his final flourish. 


TENNIS 


BY JOHN BARRETT 


John Craven's Newsround 
Bewitched. 

5.45 News. 
fi.00 Nationwide. 

7^K) Ask The Family. 
7^5 Z Cars. 

SU0 Panorama. 

9.00 News. 


Scene Around Six. U.55 Newt 
Headlines and Weather for 
Northern Ireland. 

England — 6-00-7.00 pjn. Look 
North (from Leeds. Manchester, 


Stephen 
" Rather 


Ashe dominates Dallas run-in 


MO Our Mutual Friend. TSUSreJ ftJJ? 4®^* 

9.50 Horizon- Schizophrenia. 'Bo-tor' &:anut 'uus^w!^ Ctnntrs UJS Soand AUrtw WJO «mh. Here 

as saasr* 3nd S0D€ - »"«2sjsr % xxs 

U^-n^ Closedown: Stephen *££5* A *8*1SZ . . , . . h • 

a“.ss • ” E &^5s£^W % Ashe dominates Dallas rnn-m 

Si M Our 9 jo pq:i« Woman nun . S| u , ln a > r L,fcr 0 i*. laio 

I nMOOAJ i.svh >£ n jo The Zoo fian*. U55 rnwrvw. ... _ : , 

LUlilJU.i r,.^, s and weaUicr i- ‘■r^nrh TVIVP TFFC ONLY ■ FOUR weeks remain of The manner of his 6—4 7— fi meats that the- two .roups will 

9-55 a.m. The Jl>r Cer.mrj- •' mjv aon smrtm: uus ec toe World Championship of 6—3 win of .Bjorn Borg of pray -over the next four weeks ; 

Kzmba. *10.45 The Saint. GRAMPIAN Aibn te. uss »wac poocil ■ uao Tennis circuit before the doubles Sweden in Hawaii last -week In At the moment the eight met- • 

1US Ln tamed World. 12.00 Simon lus iuh. xut «wni'aavre>r Pauius o» wwiRoome uao Around ioe finals in Kansas City from April his second Avis' match suggests, behind - Ashe are Uibbs, 52:. 

m the Und of Chalk Drawing .“Ww™, if? S™ 90 lKSS« A,lT i lc 5, 2S to May 2 and the singles play- that bis nearest rivals know that points. Raul Ramirez (Mexico). 

DriVL ln* 1 ^ 0O H«? rIdot^' w i-*'iwe ■‘rnreTP^ P^aai* /P sjd Tin' LuarhiMe ' Km and Looxanrand. uc offs in Dallas the following he seems certain i of _himself— 495, Cliff Diysdale (Sou if . 
DriVL-in. l.oo tint Report. News, . Jary atwore sho«w uc Oruno:an Th* siarr Tyi^r Moore show ua Houbr wee k. that he is better than they are. Africa), 4B0, Vljay Amntra. 

FT uidex. - l-jb, Lunch-tune To-day Today sjs^Top Trim . 3PMw<- Call 2JJ Mjwday M«uw -w«» . A«hnr Ashe who ichleved the Thin sort of osvcholocical (India). 440, Bob Lutz (U.S.i. 
1^0 Emmcrdale Farm. 2.00 Good A^oisn. ia30 Cc,Rfereoc<- Roaortr Th« Crooked UUr. - surruw Umu Hayward ,, , ur „?£!£• 435. Tom Dicker (Hnltnnril 41^ 


11-05 Nvwsnight. 
11-20-11.25 Closedown: 
Thorne reads 
like a Peacock 
beth Jenning.s 

LONDON 


9.00 News. Newcastle). Midlands To day 

955 The Monday Film: "The \ from Birmingham): Look East j,‘7" 

Birds." starring Rod ifrom Norwich); Points West " r l^ 

Taylor. Suzanne Plcshette (from Bristql): South . To-day fl in „ „ wm 

and " Tippi ' Hedren. itrom Southampton): Spoiler fcf®. ^ 

T »* Sou.h.We.. .Iren R^r 

158 Emmcrdaic Farm. 2.00 Good 

F.T. CROSSWORD PUZZLE No. 3.041 iff 


Arthur Ashe, who achieved the This -sort of ,.psychologicaI.(I° d I®L.4^ Bob Lutz (U.S.i., 
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5-50 New? from 1T.\. 

SlW To-day. 

6.45 The David Nizcm Show. 
72 Mj Coronation Street 
8i)0 Rimrs Damp. 

82H) World In Action. 

9.00 Manhunier. 

10.00 News. 

10 JO Nurse of the Year. 

11 -10 Marcus We I by. SID. 

12.10 a-d. In God\ Name. 

All ITV" Returns as London 
except at the following hauu: — 

AISGL1A 


Tn. Your Faibvr Octs Home. tl0.15 
i -*a'.ixy Maucvu w,irnd Hyde war* 
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ACROSS 


DOWN 


RACING 


BY DOMINIC WIGAN 


1 Current in the only comfort 1 Is disconsolate over southern! RADIO 1 


4 Hostilities get doctor to order 
a slock of clothes (3) 

10 Put your cross in the river 
and be a fan f7> 

11 A place of entertainment is 
changed thereat (7) 

12 Expression kept at the uni- 
versity W) 


politician — it is a harrowing 
tale (3. 5) 

2 Company member out of sorts 
1 9 ) 

3 Reductions prior to the deal 
<4i 

5 Items that may he leading (S) 

6 Characteristic of parasite and 
crime (4. 3, 3> 


13 There ie no satisfaction in a 7 Eccentric deviation 


record on canvas (10) 


route (5) 


IS Wait for mother fo be in S Proverbially given to adum- 


control (6) 

16 May be win — but not the girl 
(4, 3) 

20 Quite an old arrangement (7) 


bra tion, when they are coming 
(6> 

9 Jacob's son gets to the point 
like lightning (5) 


21 Cold, but polished on the 14 Stimulated the bird upset 
courts (6) over her broken date (10) 

24 Not followed by the extremists 17 Stroll with a team ta tbe Lake 
(5, 4) District (9) 

26 Stingy— it is not right (4) 18 A scout is not at home with 

Z8 Told Russian about the the corollary fS) 

deceased (7) 19 Puts up with Beath in Essex 

29 "Less than the dost beneath (8) 

thy •— wheel” (Laurence 22 reels pain for dandies (6) 
Hope) (7) 23 Breeders of the imagination 

"G The class of school is the (5) 

criterion (S) 25 A letter from the Nile (5) 

11 Hang over? It's the devil to 27 Get the learner in the river 

stop (0) to keep cool (4) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday 


IS) Steraopfcoalc broadcast 
M As Ra&9 2. 7 CO SwJ 

Edmonds. 900 Tori BWritvire- xz.an 
Jotntac Walker inciodlt.* 12.30 D.m. 
ti-'jt 23Z rijwid Haniil'cn *also ca 
v:iF>. flJO P's OUT OK 5 S3 
332 Soar Costa tS' FJt:i - UJO 

John Per! iS) 'also ->r VBp . £230- 

1235 lri. As Radio * 

RADIO 2 l ^ 00m aad V-Hr 

630 aura. Nca-V Samsure. 6.02 ZCLn 

Retry iS' uxlaCaz US Piac Isr 
Thcuiht. 732 Terry Wosar 'S' icJo±--£ 
SJ7 fUcuv BuK'.-C. A© ?Jise fer 
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'S- Inducing SJS S?gr« 6 JS 

Suooc D'.-sk. 7.82 Th-- rt Show. JJC 
V.ia DeD 7JC Tfii* Diare 2*=.; Cais 
132 Tit" Cut Band 5rjs4 ■S-. 733 
aiEaotr^> LTseltmj wiS; rt 

Jazz 00 rvctirrts is;. S032 r'seris Desk. 
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ft.-aan with T&C Ult rtl'iw •!.>».■?!■. PPL'*, 
also mas swiapc. varF loss Radio v. 

Z.C0.I2.0S »jn. ,\MS. 

RADIO 3 Stereo & YWF 

: Medium Wave ally 
730 ajn. Kevri. 7J»ffvrrror. 'S.. 130 
Xitwe. 835 Marnrtii Concert 'S.. VflO 
TCe»s. 9.0C This week's Citcs^ser: Rad* 
masto*? iS . 931 TiiHna ANtof Mmid 
■S> 1338 Oae Plsre Fucr Statt -S . 

1130 SJosan (ram Solzbcs ».S.. 1230 


‘"all at*j rtrr Spanish Tradition fSl. L3 
van. Kora 135 BBC LnKfetune Concert: 
•Laytln <5/. Z.0S '.-lerc/ Rrleaie IS'. 235 
Marine* Vnrirsie S- 3.45 BOMc tot 
Q'Sa* -S-. 4 JS «ijn0stainl ISJ. 52S 

Pj«ri Pipe.- >S.. IS. 85 Unaemnl Bound. 
36.05 New . MOO 1 1. . n-ta-anl Bomd « con- 
tirned'. »J0 L^eUnK. Home and 
Fscriily 7 JO Mastral PBllathtRBM (3 1 . 
U3 Tiow. gj® EBU Concert from 

Paris, part 1: BarTuk. Bayda fSt. WO 
Tfce Otter stde -if -the Ant^rican iwroto- 
^ca. 930 Coscert. oart 2: Jtuaart (Si. 
1035 The S«a Wulf .portrait of Hiomai 
Cortraael. 1130 Bach Catnca No- tSfl 
« recnnS fSi. ZL35-1U0 New*. 

Radto 3 VHF ooty— 430-734 an. wad 
£35-730 Van. Opea L'oJf cfsjiy. 

RADIO 4 

454m. 350m, 2S5m and YHF 

UB win. New.-.. L22 Farnda Week. 
£30 Purer (or tin; Day. £35 Today la- 
US-ltoS £30 VHF R.Ni.inal NtM. £35 
Weailwr. wr.^ramrm tcirs. 730 Sew* 
irt Ktrr nf Tnfcj (rcindiBZ Z3T Sporo 
IT'S*. 7J5 T-rJay; Pipers. 731 Tbrwatl 
!t U* Day. 730 VHF RcsimuI Heart. 
135 SI'wJk. PTwc-juimo nwr*. 831 
Vw aid ntre -f T<4lar inriaUnk Uf7 
FiertNflBsfc, IJS Ttnlay'i Papers. 04ft 
s.rd lavrriUatr.s die UBC Sound 
.irdtivef. 930 Neva. MS Start dip 
x»»J vniH Ricturrj Baker. UJO Hews. 
u.of TKlUJe 1030 OatSy SerrUSR ttd 
V^ra.TH sicrr. U3B Hewn. UJS Any 
ri^cttlraT 1130 Apn-inncemnu. tUt 
Hews. XUB IMn. Ton and Your*. UJO 
Dtwrt lataad tu « Wrat&er. prv 

arwomv aews. VHP incept London «d 
SJEL: Rrtftnraj Hewn. LM TfM World £1 
m*. 130 Tbv Ar-here. US Woman's 
■Crr inriaana 23K.cz Hews. 235 Usu» 
wt*h M riser. 330 Haws. US Afitrtttua 


TBeatre: " Oc the Spot " (Si. CXI Srnrv < 
Time. S3* PM Reports. 1530 Financial j 
RtWT YKF Rc^leeal Hews 535 1 
Weaftier prammnr news. £00 Hewn > 
US wiuri i; At! AhTUtr £05 Ttari 
Archers. 730 News Desk. 7 JO The! 
Small. Intnnuc Life nf Gerald C. Pwrr , 
130 The M-iMay Play >S‘. »J0 KalcMrv 
tTiae. £50 Weather, woo The World 
Toouht. 10.(5 a Rook al Bedeme. 1UH 
Tbe Fiiaodat WnrM TotaahL ILUTodai 
la Pariiaatent. UJO Nrtra. 

BBC Radio London 

206m usd 943 VHF 
£30 nju. A a Radio i £30 Richard 
vaat&ui with Rush Hour. Mo John 
Torcood with Dawttcwn. XLID la Town. 
UJD it jw. bavtC Si mm n n a* Cal* Id 
incicdirsa 123S London Hews Desk. 231 
Pan! Owens with 20* Showcase. £03 
You Doa’t E*7c to br Jewish. U2 Toay 
Fish srlth Botne Ran. and a! 530 a&d 
£30 l^aodan Nilvl Desk. 730 lo Town. 
030 Ctoh* Up. US DreaftthTOnoh. HUB 
3 tabic VTpCSri'S bale Night LrotJBn, 
12.OOAZ.B8 £W. AS RatiM 8. . 

London Broadcasting 

261m and 97.3 \HF 
530 a. n». Mortuna Mw. £00 “ AH." 
— breaMait-line Shew. UW Rvun HaSesa 
130 PM. Srwtw a xc ft . 530 sewitrealt. 

7 JO Music ta Srer% »JB Ntgattw. 
1304JQ am. NbCUwatcfa— news men 
haK^osr. 

Capital Radio 

194m and »SJ YHF 
£3i ml The Breakton Shnw. V3B 
itidufll ajrmI. 1230 Cub On (Misery. 
330 nm. Row ScMt TOO Lonfloti 
Today 7 JO Oj**n Unr. 030 tlcKk Show 
DLM Toor M?an. 230 3JB, MUstat Flight. 


Singlet is a sporting nap 


The lightly-weighted Upper 
Lamb.ourn representative 
Sittytet, who is fit- from hurdltaff ' 
appeals as a sporting nap hi 
to-day's Yfelford Handicap af 
Leicester- 

This -Niric Vigors- trained 
Quartette colt put up several 
useful performances last season 
and gained a well deserved first 
success when comfortably beat- 
ing Fair Camilla in a claiming 
rate at Brighton over to-day's 
li mile trip. 

He ru disappointingly to-- 
iwante the end of the campaign, 
[finishing oat of the frame on, 
his final three appearances, bat. 
has since put up several promis- 
ing performances over hurdles, 
and ft appears that be may now 
be back to something approach-' 
tag bis best. 

With only 7st 71b In tbe saddle. 
Singlet is set to receive 171b 
from Ben H anbury's course and 
distance Winner Long Love, and 
this is likely to give aim the 


edge over tbe Newmarket colt 
who .will probably need an out- 
ing or two before returning to 
his smart form, of last summer. 


LEICESTER : 
215—~Fast - Mover : '• 
2.45— Cold Bar 
ilS— Major Green 
$.45— Stagiet?"” 
4J5— Vlrgjnia-Wolf 
445— Aboma*V 
5 JS— BIxrehill* ■ 


'HEXHAM ; "" 

' SJ®— Cumbria, . 

10ft— Lord Brae . 
«fl)— Jtai*5 Your Bat 


‘ John -Winter who by his- own 
high standards- '^haid- a poor 
season last year looks se* for a 
'doabte through thefouryeax-oltf 
Major- - Green ' tout" the year 
younger Abo mu, . Abotna. who 
goes for the XodiKn^tan Stakes 
appeals as a sound betr 


Looking ahead to the Grand 
National on Saturday, two lead- 
ing fancies. Coiebridge and Ernie 
Wiltshire, may both be scratched 
Jim Dreaper said yesterday : 

“ Coiebridge has not been him- 
self since Cheltenham, where be 
. had an upsetting time through 
train delays, and there must be 
a doubt about him now runnsns 
at Aintree." 

Ernie Wiltshire was lame on ■ 
his return lo Fred Winter's 
Uplands stable after completing 
a - -hat-trick' -at Worcester iast 
week, and it will be surprising if 
he is 'risked. 

Latest betting bn the National: 
8-i Red Ram; 40-1 Jolly's Clump 
and Barotta; H*I Money Market: .: 
20-1 Prolan and. Rag Trade; 25-1 

Tregarron. - 

■Petertuif remains a clear 
•-favourite at S-l for the Little- 
wpods Spring Cop' on Thursday. 
Golden Aim. who ran a fine race 
Trom a' Dad draw in Saturday's : 
Lincoln, fai top quoted at 12-L 
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Camden Festival 


Telemann 

by NICHOLAS KENYON 


Festival Hal! 


Vienna Philharmonic 

by GILLIAN WIDDICOMBE 


By li62 Handel was dead, tbe.second part (C. P. E. Baeh-i _ . . ... . , _ 

J. S. Bach was almost forgotten, like music here) were nicely i Spending the week-end. . in string padding. It sounded as 
and Haydn had about 20 sym- characterised by Christopher j London, the Vienna Pml- thouch he had sorted earn 

* reiuvennfMf its remits- nhrasu into a snpcifir category, ut mu ui<«.n 

concert public. h> nn 

^ __ entirely composed of 

Indian summer as ' successful angels, as the sanctimonious [ woodwind. That it maintained scansion. Sfoczati were not over- wealthy sheep, has its own way 

and honoured old man. Telemann visions of Faith and Religion I its characteristic aroma in the done, but small dynamic crests of reacting to severe aenianus 

was (in spite of failing sight) (Eiddwen .Harrhy in bright but j Festival Hall (which must surely were accurately graded; at the on us purse, even if that means 
still composing Passions and slightly brash voice) and the I compare to Vienna’s old beginning of the Allegretto the doing .without Beethoven played 

oratorios for the town where he warnings of Reason (a very Musikverein like a dead hyacinth strings produced a perfect otezza by the great Vienna orrnesira 

hnH hole! a viwfn«l ^nrmnnU nf nw»fati(» AnnP (''nUinei u-nen^foV ! tn X MTTlPllia in fill! hlnniTl) with cnPP cftnnfHv. and conducted by 


priced spats, then lo co inside 

and find a number of the highly* 

phonies behind him: the musical Keyte, Alan Baers. «and thievery I harmonic rejuvenated he reputa- phrase into a specific category: priced ones unoccupied. The 

J baroque was a thing 0 f the past well-drilled chorus. But it hardly 1 rion aH an orchestra of glowing, this one. lyrical: that, a textural London cone 

1 Yet In Hamburg enjoying a long put one on the side of the I auburn string tone and suave pattern; the others, rhythmic means 


Austria’s 

less' attractive. I minimal rehearsal, was an extra Abbado slimmed the orchestra Geucralmii.\ikdircktor. Karl 

With the appearance of Christ ! achievement, largely due lo the down to four basses for Mozart's Bohm. Nothing else about inis 
himself in the third part, and i warm, vigorous conducting of E flat symphony. The playing memorably qond concert was sart. 
ibe central chorale of the ‘Claudio Abbado. On Saturday, was deft, elegant, but without The . published programme 
believers (deprived of its effect i Abbado opened the week-end at much wit Best was ihe Andante, consisted of two symphonies, ihc 
here by being treated quietly, jthe deep end, with Brahms' again for the singing quality Fourth and the Eroira. In Ihe 
without instruments), all force jTbird Symphony, followed by 


j bad held a virtual monopoly of operatic Anne Collins) were~far ■ to. a. camellia in full bloom), with voce sonority. 
; musical events for 46 years. locc'afirartiw I ininimal rehearsal, was an evtra A KKsrin slm 

Der Tag des Gerichts (The 
I Day qf Judgement) which the 
Highgate Choral Society under 
1 Brian Wright gave for the first 
time in this country on Satorday 
night (though a Harnoncourt 
recording of the work Is still in 


goes out of the music: even Mr. 
keyte could not make Jesus’s • 


the catalogue) is not iiicl a I<i 1 p vouiu not mase .iesus s > nepinnven s mu 

BanSfuJ cantafa 1? wasn’t denunciation of the godless any- 1 tore. The hail 


designed 
larly one 


church .(particu 
as sober as St. 


Brewster Karon 


Corwac MO-arUtu 


irych 



Wives of Windsor 


Mozart’s E fiat. No. 39. and 
Beethoven’s third Leonora ovci- 
was by no means 
. . , than surprising, 

pique. The fourth part is then f with seat prices up to £10 — but 

Michael’s" Highgate^ but for the tfjSf"* I £* doubtins thc concert’s 

opening of a new Hamburg 
concert hall, and it is not so 
much a cantata-oratorio as an 
entertainment -oratorio. The _ 

Abbado’s was 

ardent in 


The Entertainment 
Guide is on Page 7 


meditations by the Blessed — an j importance would have been with- which its short phrases 
excuse 


for some outstanding ! consoled by the "fact that, as at were sustained. Ensemble was 
singing by the soloists — and ■ all great occasions, there was a particularly good with these 
some noisy and - triumphant ; shortage of programmes. small forces. The clarinets 

choruses for alt (including a: AU u j - . shone, with rich phrasing, but 

e ? c * raordm * r 2 Stwrm g00d goprano echo in the choir). !_A bhado * j*’ 35 . 3 young man s lone as p „ rc as white porcelain illMV . UIl-lc ., « 
t!0?. of r Judgement Brian Wright made the whole i , ar ? cn i „ ,* n folour. jj,e use of rotary trumpets gave s tnmg tension 


Day by 
was 


by a follower of Klopstock. j-emarkablv effective, controlling ! coura B eous ,D detail. In some Mozart's percussive 
fully up-to-date in 1762, and tein pj well, and keeping the 1 respects it was a sectional inter- me |Ufluous colour: 

. . _T__ if- i__ _■ Dictation — the nnentno tiitti verv _r , 


context of the strictly conven- 
tional programmes selected h\ 
the orchestra (or by the sponsors 
of the tour). Beethoven's Fourth, 
less popular anyway than it 
drservps. almost ranked as a 
daring departure from well- 
trodden ways. Fur the gesture 
we must be thankful — the play- 
ing was exceptionally live, well 
halanced and well sprung, wtlh 
a graceful tempo for the admir- 
able finale, which still allowed 
lo build up. and 


fay MICHAEL COVENEY , _ 

1 This lively and excellent per- of more authentic instruments. 

J form a nee made out as good a Not, then, a profoundly reli- 
• iray of an ■ inconsequential yelling playground chants and of pins and needles while stand- j case for the work as is possible, pious work which would encour- 
3 the Prince HaJ- history wielding conkers; FalstafT s page Lag in a furnace. Other broad j The cynical unbelief and age instant Lenten rcpemanco. 



re-staged so successfully has fattened out to obese propor- interludes well managed:' Mr. j mockery of the first part (sound- but rather a 

in the year, Terry Hands's tion£ becoming both the butt of Mason's first dive into thejing like Pergolesi opera buffo entertainment, 

tion of one ‘ ■ of the other boys’ high spirits and laundry basket resulting in a : and Stamitz symphonies) and deserves a BBC 
pea re's sillier plays serves the knight’s' one dependable backward disaster through 180 'the devastation and turmoil of these forces, 
lough. "We see Falstaff not friend — at the end, as the- lovers degrees; and the same actor's [ 
ch in love as on . the and re-united married couples plea to heaven to defend him | 

:e among the good folk of retreat from the forest Brewster from “ that Welsh fairy.” ■ 

and as the two merry Mason crowns a performance of The Iatter j augb ^ not sol Elizabeth Hal! 
who wave the. flirtatious mellow joviality by sauntering cheaply won as you might' 

'ore the more conciliatory off with his teenage replica, no expect, for the boys scurrying | 
der Herne’s Oak, Brenda doubt informing ’ Sim of the through the plav are continually i 
(as Mistress Page) and taunts and jibes that must harassed by Sir Hugh Evans.' 

Lpigb-Hunt (as Mistress attend a gross old age. . played with superb control and; 

repeat their jocund per- Richard Moore has replaced relish by Trevor Peacock. The 
pf last year's Strat- Ian Richardson as the jealous parson is also, on this occasion, ' 

ia«m. Ford and works very hard schoolmaster, and there is a 

are happy patches of indeed. He makes thorough sublime Latin lessoD conducted I 
in. the production: the sense df every line he has to under the guise of another scene. ! 
an horse-thieves are speak, and has one marvellous I still yearn to see the last Act! 


writing^ a to vuntf down, no less moiiwn- 

tension alive. His orchestra was ■ Potation-— tbe opening tutti very placing of the timpani — in their cable in ensemble, was .slightly 
£-. s -u#I2 U ^». h £ charmed and neal but over-mellifluous in even ? u J l - 3 ™ 1 heavy, the pianissimo usua | Viennese position, toward-* srmr j n tuning. This may be ihc 
the Hamburg hour- lbe most tempestuous moments: ! *?.*.» ,f s C3 ^ reoie iy quiet and tbe left 0 f t j, e platform — was p ru . e to pay for the soloists' 
one longed for the reedy sound! If 11 *- 11 wa ? QOt 5°? °*» unflattering. (In the Festival almost complete lark of vihrain 

Brahms readings which unfolded timps must be in from of _thi- clarinet’s plavtng in the 

ufte a scroll- out one which con- t he organ console, or they sound s i ow movement was sn steady as 
tracted and expanded according [jj. e knobbly boonijrangs). The t r , mduer second thmighis ahnut 
to a plan. Abbado s rub ^Co was \-po*s other weak spots were the greater ’* expressiveness *’ i*f 


delighted 
i geoisie. 


good evening’s ! J*** elastic and fertile than, say, obvious only in the Brahms. A ,our clarmeiiisis. 


It certainly 
recording by 


Myung-Whun Chung 

by DOMINIC GILL . 


Karajan’s during the Berlin Phil- discernible number of passengers Btihm’s Eroiea was hnm.ine, 
harmonic's Brahms cycle here, 1D the si rings, some bantams in s hapcl>. lovingly hui keen tv 
18 months ago. But Abbado took the lower brass, and a weak oboe controlled in a way that never, 
a liberal approach to tempo, and ^djon. Incidentally, woodwind theless encouraged a wide ranee 
large-scale accelerando, with a intonation was unusually 0 f L -n|,>ur in the mtir.-iiz iiiiiebri-. 
theatrical sense nf structure, pressed, or nn-an-toned. with a fierce climax in Ihe 

; Tempi were generally slow, but Naturally. Leonora .Vo. 3 was mapyiotv section, and much 
j never ponderous. - exciting. An eventful balance nf grandeur from the strings — a 

I Many details were, beautifully mystery, energy in theatrical more versatile body than Hie 
! observed, best of all those liming: and vivid, watchful conventional dilhtrainbs aliuut 

orchestral playings their lusemusness might siigcctl 

. The first iilitu* in the Ermra was 

different. 1 ihink. frunt tin- one 
It was sad. approaching the ai Saturday’s concert I which I 
Albert Hall last night for the was lucky enough to hear a« a 
Philharmonic's second guest i and his lone w.»«- sweeier. 
to see a queue still 1 would guess, however, from 


. detached crotchet upbeats with 
.Which Brahms often closes a 
! rising line. And Abbado made a 
sharp distinction between 
different varieties of legato 
! phrase-, using a positive eantabile Vienna 
,for melodic string line, and concert. 


ire in: disguise; the team declaring himself to be “horn- real sense of magic and festivity, j the young Korean pianist ment of Haydn’s little G major, 
rt. suddenly recruited- by mad," when it looks as though But in the meantime I’ll settle ' Myung-Whun Chupg gave much _ onata n0 _ 6 the balance of e n< iu.v. ui-Ho 

jpeare-to “ trib ” through he has been struck from head to for Mr. Hands's bounev. unsub Lie , less than his best during the two • , ) 530ler S WellS I neaire 

dk flash across the[ action toe with the most apalling attack approach. •— oiamssimo lonM-oiour was 


Like Mitsuko Uchida. whom I clear: in the adaoin of theisniooth, unspice'd, seamless play- waiting just before starting lime, the in unit ably, perfectly clear 

' j^dealt with . as Falstaffs ‘ moment, in the process" of of this^ play performed with a ! reviewed on this page last week. Waidstein. and in the slow move- ling for woodwind fragments and hoping presumably for lower- chortling sound uf hi« quick 

' * J ' — =- : — young Korean pianist men t 0 f Havdn’s liitle G maiorl paskages. that the Haulist was the 

same. 

, _ The placing of the t> mpuni nn 

'final founds of tbe Leeds Piano pianiss'O 10 tone-colour was: |he left is very’ "i’ll for those »>n 

I Competition last 'ear. At her ravlsUmg. Only at the biggest, tha , side— ihe dry sound was 

| London recital. Miss Uchida moments did the playing lack a ; 'T , Q« <ac , ^.4. LJ /-vflFVy^ Q rT mos i rffeclivi- m the F.roica. 

[revealed herself in quite dif- “ rta, . n Physical weight, and' CllCo Ui Xxv/Ili IIolI 111 The violas, sometimes inaudible 

Iferent colours as a pianist of tbere'mr physical excitement; It. rrnm a right-hand seal in the 

[already quite exceptional 5 e „, ?^?, n ? 1 » ™ i 5i 1 The Tales of Hoffmann was made entertainment, a jolly Festival Hall, made a rich con- 

• stature: Mr. Chung too, yester- 2L-f ealneSS ' clanty anc * prec,se , Peter Darrell’s first big creation evening for the public Scottish tnbution last night. Ihough by 

day afternoon, sbowed us that aesi S“- f or his company after the move Ballet was winning, with Offen- some freak the sound appeared 

he is capable of fine things in Perhaps even too well* i to Scotland. His freshly-wrought bach to charm, and passion, an to come from another direction, 

the concert hall — even if as an schooled. Superbly proficient os | Giselle had been giveo the year orgy, doomed love and plenty' of Olherwisr. the old munxier or 

artist, he is as- yet less fully- they were, each one of his per- .before (1971). announcing to his dances to keep the action alert Kensington was behaving well- 

new public that their national if not always on the move. full upper galleries only, permit- 
ballet was to rest upon certain Darrell is far ton astute a ting the echo to peep out oitce 

classic foundations, albeit the creator and too much a man of or twice during the scherzo of 

Giselle staging also reflected the the theatre not to produce a work the Fourth Symphony before 

dramatic traditions and attitudes of sound dramatic effect, and so scuttling away for good, 

that Darrell had fostered in Hoffmann proved on Friday . A programme of two Beet- 

Scottish Ballet’s earlier persona night. What it sets out to do it hnven symphonies in readings so 

mg is enough for anyone. 


Moscow’s Romeo and Juliet 


-•! by CLEMENT CRISP 

Bolshoy Ballet's bicenten- as this when the Bolshoy first pany it seems that a style of per- 
German enterprise. BBC came to London in 1956? Was forming, of using Lavrovsky’s 
echnie^sldU. all combined “ creation as a basis for feeling 

nights showing of Leonid J* less ^ ravag^b^^rd and rather than an excuse for iL * 
rekyJs Romeo and Juliet on Lady Capalet and by the Nurse lo «- Tbe rodomontade in the 
.~33ie r programme was a w ho behaves more like Old acting looks a travesty of what 
Eample or how to televise Mother Riley thah seems neces- Olenina. Ilyusbenko and Rad- 
. 'Mfcevery.prttse to atrec- sary? Was the choreography of unsky. showed us 20 years ago. 
fe.VeraOJi and.his techni- so . Jlttle interest — just astutely a niP-The' 1 bounding magnificence 
'CW 'for 4n .honest,., un- -managed crowds and an interinin- that’ .was ’ Farm any ants as the 
.Mii perwiafflye vemon ^ble sequence of jumps? Some- Jester .has turned to franlic 
bailet:;; Allr.lhe' flnnmon thing has gone wrong, and 1 feel capering. 


of filmed and televised that it would take more -than 


' are; WOTded: ttere/were Ulanova’s miraculous Juliet to Ke ?red to proiecuSv f?^m 

inUt^ doserups, stad,Mr. right it. Of course in 1956 our nto a Se audi?oS ■ 

a sense Of perspee- eyes were innocent. There Vernon f ura!shed“ ficTnat- j 

movement .with the Bolshoy for the first time. {^’ ;^“ on S JSStre aSd ! 

graphic patteros.rtspecjed. and the incomparable Ulanova. au d] enceK ^ smali 


rounded, fully-formed. formances had more the air of a 

He is a prodigiously well- beautifully learned lesson than 
schooled pianist. Nothing in any kind of personal vision or 
his programme — from the large- testament. I found no sense of 
scale rigours of Beethoven's risk, or combat, or engagement 
Waidstein sonata to the more in the playing— in Chopin's first 
delicate but no less exacting or third Ballads an almost over- 
demands of Debussy's L'lsJe whelming sense of neat finger 


as Western Theatre Ballet does very efficiently. The Iran* absorbing 


joyeuse— seemed to tax his work, hut little of grandeur or!" Theatre" was still part of the lation from operatic to balletic hul lhe omission of exposition 


fingers unduly. The sound jy.as poignant s^jmenL A pair each 
never less than bright, clean and of Preludes and Etudes by 

Debussy were immaculately 


Radio 3 


company's title at this time, and convention is adroitly managed, repeats in the Fourth seemed 
if national status has meant the the dances are ebullient, and If short measure. As compensation. 

.loss of the word in noinen- none of the principal perform we had a full-length encore m ine 

presented, perfectly . soigmtea, I clature. it has not been excluded ances struck me as being as vivid J»c«wr*»iger overture, in which 
- r -U as bal , ct rea , ly demands> Rrihm w» bio for the firs! lime 


Ibufi at -the PressT&oyiiiig and V dance" style of »»• ffiTSSuffi tohmST* ti?£ 
idfid, was. superb;; the- last accustomed richness and bravura. _ here preserves* physical 
’? 3 Now we know tii^Bolshoy better, Ses wWlT Sin? Se 

jf ^derf^jmaginative and we know Romeo m versions emotjoDal arti stic 

reason behind 

more in- Gesture meant to move 

_ -. a . . - - the spectators at the back of an 

>the. Fastness of- the stage, j yield to nomine in my admire- opera house will look more than 
Use, as alw ays when- we y on f or Mikhail Lavrovsky as a over-wrought when trapped in the 

his television Romeo confines of a television set This 
in passion. Natalya may explain some of the dismay 
.. . .. ««»..«, a can be most mov- i felt in watching Romeo ; it does 

/ - ing in certain roles, yet her Juliet not excuse, though the longueurs 

for- the pallet, itself. ^ trapped in the staid patterns of the performance. And the 

memoir lie? Was Romeo of--, the choreography, which fault I suspect, is the Bolshoy’s 

iet as iong and ponderous Ulanova's was not. For the com- and not television's. 


Listening 


every hairline and nuance per-: from the company’s policies, 
fectly in place— but sensuously' With Hoffmann the “.theatre" 
biunt-odged. drawn without elec- ! is very strong. It is a three-acf 
trie thrtist. buoyancy or sparkle. | ballet, because such works are 
Strange recital: on one level so j important and attractive to 
fine, but on another, more im- 1 Darrell’s audience as well as to 
portant still, so anonymous. I bis company. It is a cleverly 


there was plenty of enthus ; asm 
from the company, pleasing 
designs by Alistair Livingstone, 
and the undimraable delights of 
Offenbach's melodies. 

CLEMENT CRISP 


BOhm was able for the first lime 
in the evening lo display the 
uniquely rewarding sound of the 
Vienna Philharmonic in noon-day 
romantic music such as Wagner. 
Enormous enthusiasm. 

RONALD CRICHTON 


• wuuuturiuuy jmaginauve and we Know numeo m ^ 

p.vB-the torehefl glimmer 'and more dramatic and mi 
c ‘cession of mourners winds geniously choreographed. 

^the- vastness of the stage. V ^ , d t0 n ~ 0 

- iwc, asahrays when the ?or Mikh; 

« v •! .f?: P la ys - far Hi dancer. Jiut hi 

, . ■ I i-SiW ® filofiou*, parttcj- ^ itful „ 

'S I WII*a%?SStta" *■ & B^ertnova 


American music 


Edward Al bee’s first radio 
play. Listening which was broad- 
cast last .night comes in a co 
production between Earplay — an 
effort to resuscitate radio drama 
in the U.S. — and the BBC. As its 
title implies there is a world, of 
difference between merely hear- 
ing what someone is saying and 
giving them your fully committed 
attention. This latter mode of 
comprehension among three 
people aH suffering in different 
ways from a deep sense of in- 
adequacy is what the play 
explores. 

We are in a disused formal 
garden of some once grand 
Italian palazzo transplanted to 
American soil. Three oddly 
assorted people whose names we 
never learn sit by the empty 
pool of the rococo fountain and 
talk. The desiccation of the 
setting pervades their souls. 

As their talk progresses, if 
that is not too naive a term for 
tbe barbed remarks, taunts, 
threats and probing questions 
that fly between them, we gather 
that the palazzo is now in use 
as a mental hospital; and it 
appears tbat in their outward 
roles the trio are a male cook, 

the no less important elusive tide of thdught. It is a to disparage the j sOsLwid a d p5°hoti > cSrl i patient 

-John Gage. Nor. to move piece both exhilarating and Anjm dir 5 a f ,Jd the i in her 20*. A fourth voice (here 

flier extreme in American alarming, at least when played as under Et H ®£arth and the aat of ^ autt>0 r . who codirects 
bwlay, . did this, six-day strongly yet neatly as it was on treble Andrew Harding. Tbej lhe P | ay wil h John Tyderaan) 

SndTOom- for anything of this occasion fault, I fear, lies not ,n r . belongs to a detached observer. 

Babbitt ’ Instead the Nothing else in the evening stare but jn_ the work_ itseir. j wfao divides xhe action j nt0 

phases by calling out numbers 
from one to 20. rather like a 
painter who leaves the grid of 
perspective over his picture for 
the spectator to see. 

The language is formal and 


.t Carter* Aaron Copland the London fionfonietta. This is ot colour. It was a saddening 
arge Crumb provided the .a work which appears at first contribution from a formidable 
-am* -tor Saturday night’s glance to. be a typical piece of artist.. In the humorous fulk- 
i Festival concert an all- bright American neo-classicism in songs, however, she managed to 
W grand finale to the the Nadia Boulanger manner; distract attention from her vocal 
he Group week of British- hut it is a great deal more than weaknesses through dramatic 
m Music One might have that There is elegance in the verve and a cheeky American 
empted to think ofthe music, to be sure, though not r.ccent. 

■I'm as the great Cs of the polish of. masquerade, ior It would be unfair to blame 

’ Jorary music in the the surface appeal is an invila- Miss Thomas again For the weak 
it that would have been tion to enter tbe work’s depths- impression made by Crumbs ; 
look, as this series -over- of assertive emotion and its Ancient Voices pf Children. or| 



DiSton “ShM nfiSV once one t... tta, th« 

f limited music df Crumb, arrangements of old American tell sounds. S«rtures towards 

"nor every opportunity numbers, were noorly doma by Mahler wi | J* rj ij v ' S vmbols 1 lue »«»t;ua5«j is ionnai ana 

L ; There, was some Ives. Mari’. Thomas. Her vo'ce never the rest a g . . • ■ ■ ex .{ fragmented like (he architecture; 

hqt ienough and Satur- had the coolness needed for for death and gnet. ones ex (u a 


'.•rngruhme opened with Dickinson’s pure vears j«»o it seemed 1 awareness unua 

Itoy Witty, andintelh- here she could not even gel P le * ’ . . A L^sio n "of taring S sources of pain in each of the 


visions, but perience of the work is com 


_ J it creates a mood 
unbaring 


of 

tbe 


intense 

hidden 


nata for fluted oboe, cello around Copland’s sometimes a vivid expression 


iarp&diorti "by Carter, awkward lines without f»wW* xn Me^terranean Janient 
F.Rtayed by members of pitching, slurs and ugly changes is empty. PAUL < 

^ Honse 

Muldowney, Goehr, Rubbra 


, "rt;? Pjiledriiy the llth-hour talline munnur of chinking and Mr. Tabachmk’s piloting of 
•5*^? f|f« ItKHLOf Vernon Handley, clinking percusrion) in clean-cut soloist and orchestra through a 

f !*■-’- irs-Camden Festival con- juxtapositions. The trouble, at a by-no-means easy score deserves 

' j’sived wilh.’ admirable first hearing, was an apwmnt the highest praise— may be and 

. d: courage by the Swiss' lack of continuity, the poss e Mr A{Jn - 5e invited by the 

w Tabachnik. consequence of a somewnai L .. — , — „ 


Now it ! Ihree people. The girl has, we 

PAUL ’GRIFFITHS ;E at her, half killed a fellow 

inmate because sbe stole her 
i piece of blue cardboard (image 
of sky. freedom, infinity?): both 
the doctor and tbe cook have 
suffered traumas involving blood 
jjred against the blue, image of 
(pain, mortality?! and there has 
jbeen a sexual rejection of the 
man by the woman, and a ’rejec- 
tion of her own family by the 
girl. 

Absolutely nothing “ happens ” 
until about a minute before the 
end. From the point of view, of 
radio tbe distinction of the play 
lies in the inherent dramatic 
power of the language. It Is most 
exquisitely spoken, each subtle 
cadence weighted and perfectly 
timed by Irene Worth as the 
woman, Maureen Andennann as 
the girl and James Ray as the 
man. Called by the author “a 
chamber play ” it is capable of 
being performed in - a theatre 
without alteration, and no doubt 
we shall have an opportunity to 
see how well it holds the stage 
before long. In any event it is 
a most distinguished treatment 
of the theme of alienation which 


sooo^A former' Boulra IS 
5 living " BritiSi roS der Goehr s Piano Concerto he can hardly have conducted 
Perspectives by Dominic f 1972). played on a disgrarefuBy- u, e mH5 i c 0 f Edmund Rubbra 
• ley, the youngest of the tinny Sieinway with, nevertn^- ver ^ 0 ^ en _ The Second Sym- 

-, as directed ’by .the com- '^JjLp-taMSSaS Adni. phony (1937), a homelier, 
mself. beauty Of -tone by Uam souarer very English kind of 

. ther instalment in Mul- The Shostakovich (like the Russian’s 

s- Music . at. Chartres rich in Idea of a charecteristi one would say . except that 

other parts of which raHyeoolfe^x^ but obscure in ^ twQ are t00 cl ^ sely contexD _ 

.already reached. London working, imaginative in tig ary, f th jikely traffic of 

n tbe^asotL this wmra of f 'l^^odened was 

coloured, deftly and orchestra yet never quite stnk driven wilh unidjojnatic edgi- 

. scored composition pre- ing.. Th e se cond jn C' ,e ^“ L in_ nes& far too angularly for the 

easily graspable if some- serting scherzo-ish episodes into melodics to spread 

insubstantial materials a slow, rhapsodic mediiation, is An impr0 bable P per- 

mfijwltga-^rossing Joy another fonuance. indeed: but never an- 1 will yield fuller and richer mean- 

ted’’- harmonies; a crys- keenly considered turn of phrase. MAX LOPPERT 


ANTHONY CURTIS 



Once, all it took to lift profits in the mtferials handling 
business waS a body building course for key employees. 

But nowadays, however hard your men may work, their 
performance and productivity depend largely on the plant and 
machines you employ to help them. 

So though Charles Atlas can no longer help you to beef-up 
your business, Herbert Morris certainly can. 

When it comes to pus h i n g, pulling, hoisting, hauling, lifting 
and loading we’re always ready to lend a helping hand. 

For over ninety years now the Morris group have been 
designing, manufacturing, installing and servicing lifting gear and 
materials Handling equipment In all brandies of industry and 
commerce— heavy and light. 

• Now, Morris aanes,hoists,conveyors and-lifts arc to be found 
at work all round the world, carrying weights from forty pounds to 
four hundred tons. In factories, warehouses, construction sites, ship 
faaories, docks, mines, foundries and farms. Anywhere, in fax, that 
men need hdp to move a load. ' 


i, Herbert Morris can. 


For sheer international weight-lifting capability the combined 
strength of the Morris group is probably unrivalled. Certainly, 
no-one else can offer so great a range of materials handling products. 
Or such an array of facilities and services to bads them up. 

Whafs more, the traditional Morris reputation for quality 
engineering now rests on more than mechanical engineering 
expanse. Already we're acknowledged among the world pioneers of 
Linear thrust technology, bring first in Britan to 
develop and marker a range of electric Linear 
Motors (TM) to move loads and power 
machinery in a radically more efficient and 
economic way. 

So if you're worried about weak 
productivity figures or embarrassed by 
puny profit margins, get in touch with 
Herbert Morris right away. We've got 
the musde power you need to 
strengthen your performance and 
your profitability 
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3437 

3442 

3447 

3477 

3481 

3489 

3497 

3507 

3511 

3515 

3520 ' 

-3S24 

3539 

3543 

3556 

3561 

3573 

3577 

3535 

3606 

3617 

3635 

3659 

3868 

3675 

3673 

3684 

3694 

3728 

3755 

3763 

3779 

3789 

3821 

3826 

3830 

3933 

3938 

3946 

3967 

3962 

3968 

3973 

3977 

3981 

4009 

4014 

4018 

4026 

4032 

4036 

•4040 

4045 

4049 

4054 

4059 

4063 

4073 

4174 

41 7B 

4182 

4192 

4202 

4210 

4220 

4224 

4246 

4250 

4255 

4259 

4263 

4268 

4272 

4276 

4280 

4291 

4295 

4300 

4304 

4308 

4312 

4319 

4323 

4327 

4337 

4341 

4346 

4360 

4304 

4373 

437J 

4381 

4337 

4417 

4439 

4443 

4447 

4455 . 

4481 

4485 

4490 

4496 

4524 

4528 

4533 

4568 

4575 

4579 

4583 

4591 

4623 

4653 

4670 

4674 

4679 

4683 

4689 

4694 

4699 ' 

4703 

4712 

- 4716 

4720 

4725 

4732 

4736 

4743 

4787 

4791 

4803 

4807 

4827 

4831 

4835 

4847 

4851 

4855 

4884 

4897 

4901 

4929 ■ 

4940 

4949 

4954 

4958 

4963- 

4967 . 

4980 

4985" 

.4939 

.4993 

5001 

5005 

5009 

5018 

5022 

5035 

5039 

5043 

5048 

5053 

5057 

5062 

5069 

5073 

5109 

5113 

5120 

5140 

5144 

5161 

5176 

5180 

5184 


INTERJWHGNAfc UT1 UT-f€SOVERSE ASC AP ITA t CORPORATION 
6&% Guaranteed Bonds 1978. 

S. G. Warburg & Co, Ltd., announce that the redemption instalment of U.S. S 3 .D 00 .o 00 
due 30th April 1976 has been met by purchases in the market to the nominal value oF 
U S. SI .066 000 and by a drawing of Bonds to the nominal value of U.S. SI ,932,000.* 

• The distinctive number* of the Bonds, drawn in the presence of a Notary Public are 
as follows;— 

61 
206 
321 
519 
675 
641 
687 
734 
820 
896 
960 
. 1011 
1098 
•1144 
1338 
1382 
1438 
1541 
1645 
1889 
1733 
1931 
1975 
■ 2019 
2063 
2106 
2326 
2469 
2514 
2558 
2602 
2655 
2944 
3037 
3164 
3219 
3343 
3397 
3488 
3529 
3629 
3759 
3960 
4022 
4067 
4229 
4267 
4333 
4407 
4519 
4631 
4708 
4796 
4888 
4976 
5031 
5097 
5190 
5255 
5382 
5535 
5652 
5715 
5776 
5834 
5891 
5951 
5996 
6040 
6084 
6179 
6223 
6604 
6721 
6815 
6959 
7063 
7163 
7214 
7278 
7343 
7416 
7491 
7648 
7708 
7794 
792S 
8026 
8128 
8306 
8372 
8441 
8499 
8573 
8654 
8791 
8862 
8920 
8964 
9046 
9113 
9189 
9301 
.9350 . 
9424 
0488 
9540 
9605 • 

. 0689 
9793 
9892 
9976 
10020 
10084 
10128 
10176 
10233 
10321 
10383 
10455 
10588 
10662 
10742 
10807 
10868 
10920 
10969 
11013 
11086 
11129 
11177 
11232 
11279 
11325 
11475 
11520 
11564 
11608 
1 1652 
11747 
11815 
11862 
1*1906 - 
11867 
12019 ’ 

12128 
12182 
12293 
12342 
12391 
12472 
12B24 
12568 
12613 
12861 
12727 
12775 
12819 
12873 
1291B 
12969 
13030 
13086 
13175 
13236 
13383 

13437 

13438 
13S42 
13587 
13682 
13765' 
13822 
13866 
13911 
13955 
14013 
14057 
14127 
T4183 
14227 
14320 
14394 
14466 
14516 
14560 
14604 
14648 
14692 
14737 
14785 
14868 
14990 


5194 
5261 
5405 
5557 
. 5656 

5720 
5781 
5839 
5896 
5955 
6000 
6044 
6093 
6183 
6227 
6610 
6727 
6819 
6994 
7068 
7167 
7218 
7282 
7358 
7421 
7495 
7652 
7712 
7800 
7929 
8030 
8132 
8316 
8379 
8445 
85C4 
8584 
8659 
8798 
8867 
8924 
8969 . 
9051 
9117 
9199 
9305 
9355 
9438- 
9490 
9545 
9624 
9693 
9798 
8896 
9980 
10024 
10089 
10133 
10183 
10239 
10326 
10337 
10460 
10622 
10669 
10746 
10811 
10B72 
10925 
10974 
11017 
11090 
11137 
11182 
11240 
11283 
11333 
11481 
11524 
11568 
116 12 
11656 
11767 
11819 
11866 
11910 
11971 
12034 
12133 
12190 
12303 
12346 
12401 
12484 
12529 
12673 
12617 
12665 
12732 
12779 
12823 
12877 
12922 
12973 
13035 
13091 
13180 
13240 
13387 
13451 
13602 
13546 
13693 
13688 
13770 
13827 
13871 
13915 
13959 
14017 
14085 
14131 
141B6 
14232 
1437S 
14399 
14474 
14520 
14564 
14608 
14653 
14697 
14741 
14769 
14872 
14994 


5198 
5270 
54 T4 
5562 
. .5681 
5724 
6786 
5848 
5900 
5961 
6004 
6048 
6106 
6188 
6232 

6614 

6739 

8826 

6998 

7082 

7171 

7223 

7307 

7367 

7425 

7499 

7656 

7716 

7824 

7334 

80T.5 

8136 

8320 

8383 

8450 

8509 . 

8600 

8663 

8801 

8873 

8929 

• 8973 
9058 
9122 

• 9204 ■ 
9310 
9366 
9443 

' 9494 
9554 
9628 
9698- 
9831 
9901 
9984 
10049 
10093 
10139 
10199 
10245 
10330 
10392 
10506 
10626 
10675 
10750 
10815 
10877 
10929 
10078 
11022 
11094 
11141 
11186 
11244 
11290 
11438 
11485 
11529 
11573 
11616 
11660 
11771 
11826 
11870 
11914 
11975 
12038 
12137 
12203 
12307 
12351 
12407 
12490 
12534 
12577 
12621 
12669 
12737 
12783 
12827 
12881 
12926 
12977 
13039 
13095 
13184 
13245 
13391 
13455 
13507 
13557 
13597 
13692 
13778 
13831 
13876 
13920 
13968 
14021 
14089 
14136 
14192 
14236 
14329 
14404 
14479 
14525 
14570 
14614 
146S7 
1470T 
14745 
14793 
14877 
14998 


5203 
.5276 
5432 . 
5567 
5676 - 
5734 
5790 
5852 
5904 
5965 
6009 
6053 
6110 
6192 
6236 
6662 
6743 
6891 
7002 
7099 
7177 
.7228 
7312 
7372 
7429 
7504 
7661 
7721 
7828 
7938 
8043 
'8160 
3324 
6394 
8455 
8513 
8605 
8712 
8815 
" 8885 
8934 
8977 
9062 
9126 
9210 
93T4 
9377 
9447 
'9507 
9566 
9635 
9702 
9845 
9905 
9989 
10054 
10098 
10143 
10203 
10249 
10334 
10396 
10511 
10630 
10680 
10756 
10836 
10881 
10933 
1Q9B2 
11026 
11098 
11145 
11191 
11249 
11294 
11445 
11489 
11533 
11577 
11621 
11665 
11781 
11831 
11876 
11918 
11979 
12042 
12141 
12208 
12311 
12356 
12411 
12494 
12538 
12582 
12626 
12673 
12744 
12788 
12832 
12888 
12932 
12981 
13043 
13101 
13191 
13249 
13397 
13466 
13812 
13555 
13601 
13696 
13782 
13835 
13880 
13924 
13977 
14026 
14095 
14143 
1419E 
14240 
14333 
14403 
14484 
14530 
14574 
14618 
14682 
14706 
14749 
14797 
14881 


5212 
5396 
5507 
5572 
.-5631 
5748 
5794 
5856 
5914 
5969 
6013 
6057 
6114 
6196 
6240 
6666 
6747 
6896 
7013 
7103 
7188 
7232 
7316 
7378 
7434 
7515 
7665 
7725 
7832 
7942 
8048 
8175 
8331 
8398 
8468 
8618 
8610 
8724 
8819 
8889 
8938 
9010 
9066 
9130 
9221 
9318 
9382 
9461 . 
9511 
9571 
9644 
9706 
9360 
9910 
9994 
10059 
10103 
10150 
10208 
10290 
10338 
10400 
10515 
10636 
10684 
10769 
10841 
10886 
10938 
10986 
11030 
11104 
11151 
11204 
11254 
11298 
11449 
11493 
11537 
11581 
11625 
11669 
11786 
11836 
11879 
11923 
11988 
12048 
12146 
12213 
12316 
12360 
12415 
12498 
12542 
12586 
12630 
12678 
12748 
12792 
12836 
12890 
12941 
12986 
13060 
13106 
13201 
13254 
13401 
13470 
13516 
13562 
13608 
13701 
13786 
13839 
13884 
13928 
13961 
14030 
14099 
14157 
14201 
14259 ' 
14354 
14440 
14488 
14534 
14578 
14622 
14666 
14710 
14754 
1484? 
14385 


5216 
' 5301- 
5512 
5576 
- 5685. 
5753 
5801 
5869 
5918 
5973 
6017 
6061 
6118 
6201 
6244 
6677 
6753 
6901 
7017 
7107 
7192 
7236 
7322 
7330 
7438 
7519 
7669 
7729 
7870 
7946 
8052 
6215 
8338 
8415 
8478 
8523 
8614 
3754 
8824 
8393 
8942 
9015 
9089 
9136 
9225 
* 9323 
9395 
9463 
9515 
9582 
9649 
9712 
9865 
9917 
9998 
10063 
10107 
10154 
10212 
10294 
10346 
10432 
10555 
10639 
10688 
10763 
10845 
10890 
10942 
10892 
11036 
11108 
11155 
11209 
11258 
11303 
1 1464 
11488 
11542 
11585 
11629 
11687 
11789 
11839 
11883 
11941 
11997 
12055 
12156 
12237 
12321 
12365 
12421 
12502 
12546 
12590 
12634 
12682 
12752 
12796 
12840 
12894 
12946 
12996 
13061 
13111 
13207 
13258 

13405 

13476 

13520 

13566 

13660 

13705 

13791 

13844 

13889 

13932 

13985 

14034 

14103 

14161 

14205 

14265 

14361 

14445 

14493 

14539 

14582 

14626 

14670 

14714 

14758 

14846 

14889 


5234 
5336 
5516 
5580 
-5689 
5759 
5806 
5873 
5922 
5978 
6022 
6066 
6123 
6206 
. 6255 
6681 
6788 
6905 
7021 
7114 
7197 
7240 
7326 
7384 
7442 
7535 
7673 
7737 
7874 
7951 
8058 
8220 
8346 
8422 
8482 
8527 
8619 
8758 
8828 
8902 
8948 
9029 
9093 
914p- 
9235 
9327 
9400 . 
9488 
9522 
9588 
9663 
9741 
9875 
9921 
10002 
10067 
10111 
10158 
10216 
10298 
10365 
10436 
10560 
■10643 
10722 
10767 
10849 
10903 
10952 
10996 
11040 
11112 
11159 
11216 
11282 
11307 
11458 
11602 
11548 
11590 
11634 
11702 
11794 
11844 
11B87.- 
11946 
12002 
12059 
12160 
12244 
12325 
12369 
12434 
12607 
12551 
12595 
12638 
12687 
12757* 
12801 
12844* 
12898 
12950 
13001 
13066 
13115 
13211 
13263 
13410' 
.13481 

13524 

13570 

13664 

13709 

13800 

13848 

13893 

13937 

13990 

14038 

14107 

14166 

14210 

14289 

14377 

14449 

14499 

14543 

14587 

14631 

14675 

14718 

14766 

14850 • 

14894 


5239 
5340 
5520 
5602 
5699 
5763 
5820 
' 5877 
5926 
5982 
6026 
6071 
6128 
6210 
6270 
6636 
6792 
6917 
7026 
7136 
7201 
7245 
7331 
7389 
7477 
7542 
7678 
7741 
7902 
8006 
8061 
8263 
8361 
8426 
8486 
8531 
8627 
9782 
8832 
8907 
8951 
9033 
9097 
9144 
9246 
9337 
9404 
9473 
9527 
9692 
9667 
9745 
9879 
9944 
10007 
10072 
10115 
10163 
10220 * 
10302 
10369 
10440 
10574 
10648 
10726 * 
10773 
108S5 
10908 
10956 
11000 
11044 
11117 
11163 
11219 
11266 
11311 
11462 
11506 
11550 
11594 • 
11638 
11706 
11798 
11849 
11893 
11954 
12007 
12092 
12164 
12249 
12329 
12373 
12449 
12511 
12555 
12699 
12644 
12692 
12761 
12805 
12849 
12904 
12958 
13006 
13074 
13123 
13215 
13267 
13414 
13485 
13529 
13575 
13668 
13750 
13804 
13852 
13897 
13941 
13994 
14044 
14113 
14171 
14215 
14273 
14381 
14453 
14503 
14547 
14591 
14635 
14679 
14723 
14771 
14854 
14958 


5243 
6368 
5525 
5635 
5703 
5767 
5824 
5882 
5931 
5986 
6031 
6075 
617.1 
6214 
6294 
6712 
6797 
6950 
7030 
7150 
7205 
7249 
7335 
7393 
7481 
7591 
7682 
7759 
7914 
8011 
8069 
8267 
8355 
8433 
8491 
8535 
3631 
8783 
8842 
8911 
8955 
•9037 
9101 
9148 
• 9251 
9342 
9409 
9477 
9531 
9536 
9674 
9757 
9SS3 
9948 
10011 
10076 
10120 
1O10B 
10225 
10312 
10374 
10445 
10578 
10653 
10733 
10777 
10859 
10912 
10961 
11005 
11077 
11121 
11169 
11224 
11271 
11317 
11467 
11511 
11554 
11598 
11642 
11716 
11806 
11853 
11897 
11958 
12011 
12120 
12174 
12271 
12334 
12377 
12454 
12515 
12559 
12603 
12651 
12703 
12765 
12810 
12855 
12909 
12960 
13010 
13078 
13157 
13222 
13271 
13418 
13489 
13533 
13579 
13673 
13765 
13813 
13857 
13901 
13946 
13999 
14048 
14117 
14175 
14219 
14278 
14386 
14458 
14508 
14551 
14595 
14639 
14683 
14727 
14775 
14858 
14963 


5251 
5377 
5529 
5639 
5710 
5772 
5829 
5886 
5947 
5992 
6036 
6079 
6175 
6219 
6600 
6716 
6811 
6956 
7034 
‘ 7156 
7209 
7253 
7339 
7411 
7486 
7600 
7704 
7763 
7921 
8022 
8124 
8302 
8367 
8437 
8495 
8661 
. 8649 
8787 
8858 
8915 
8959 
9042 
9106 
9169 
9290 
9346 
9414 
9482 
9535 
9601 
9685 
9768 
9888 
9953 
10016 
10060 
10124 
10172 
10229 
10316 
10378 
10450 
10583 
10657 
10737 
10796 
10863 
10916 
10965 
11009 
11081 
11125 
11173 
11228 
11275 
11321 
11471 
11515 
11559 
11604 
11648 
11742 
11811 
11857 
11901 
11962 
12015 
12124 
12178 
12289 
12338 
12382 
12458 
12520 
12564 
12607 
12655 
12723 
12771 
12815 
12859 
12913 
12964 
13026 
13082 
13161 
13232 
13379 
13432 
13493 
13537 
135813 
13677 
13760 
13817 
13862 
13907 
13961 
14004 
14062 
14121 
14179 
14223 
14315 
14390 
14462 
14512 
14556 
14600 
14644 
14687 
14731 
14779 
14864 
14978 ' 


On 30th April, 1976 than Will became due and payable upon each Bond drawn for 
redemption, the principal amount thereof, together with accrued interest » uM date at the 
office of;— 

S. G. WARBURG 8r CO. LTD., 

30 Gresham Street, London EC2P2EB. 

or with one of the other paying agents named Mthe Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 30th April, 
1978. Bonds so presented for payment must have attached ell coupons maturing subsequent 
to 30th April, 1976. 

The following Bonds previously drawn for redemption 30th April, 1975 have not * 
been presented for payment. 

162 ; 435 : 666 : 681 : 697 : 730 : 802 : 1024 : 1091 : 2471 ; 2486 r 2617 : 2832 : 2647 
2662 : 3011 : 3026 : 3496 : 3672 ; 4314 : 4584 : 4818 : 5149 : 5785:6066 ; 7277 : 7311 
7328 : 8031 : 8047 : 8062 : 8123 : 8506 : 3884 ; 8918 : 8833 : 8948 : 8983 : 8979 : 9068 
9661 : 9676 ; 11070 i 12487 ; 12503 ; 12518 : 12533 : 12548 : 12563 : 12578 : 12858 
12753 : 13003 : 13031 : 13073 : 13088 : 13274 ; 13573 : 13588 : 13603 : 14860 


30 Gnshan Street. London EC2P 2EB. 


29th March, 1978 
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Institutions may set up 
North Sea syndicate 




BY RAY DAFTER, ENERGY CORRESPONDENT 

MAJOR INSTITUTIONS — could be completed in the .Charterhouse Japhet team jwaiW 
insurance companies and pen- autumn. 

sion funds — may form a svndi* The parent Boa- - — ■ — .■ r-- . — » - , 

eate to invest in North Sea house bas already agreed in major Institutions, points out that, 
oilfield development* under a principle to investing at least the chosen field must am-flA] 
scheme circulating in the City. £lra. in the first syndicate. Insti- “operator of proven capably. 
~ „ CKn — unions are being asked to invest Consequently, the syndicate 

mvest about £ a minimum of £Im. each in ordsr would probaMy take a -stake In 
way ml °* n to acquire a stake of about 10 per Brae only if a major oil company 

operating group. The Depart ceQL j Q a proven fold regarded was present as operator.. - - ; 
meat of Energy has already ^ commercially viable and where Charterhouse .Japhet Claims 
ltB b i* s t mg t0 ,J h v P H?! existing companies might be that offshore operators seeking 
could help the finding it diflfcult to raise the cash for development are likely 
of “f w 011 fields cash for development work. to turn increasingly - to the 
as the Brae discovery. private sector as the Government 

If the institutions became in- n ■ l and tie new State-owned British 

volved in what would be a novel rnvaie <-dsn National Oil Corporation seem 

financing deal they would have p aQ Ocean, the operator for short of cash. - ’ 

to accept the principle of State tj, e Brae Field— thought to be It Is estimated that by IBSO, 
participation in the field in the third biggest find in the between - fSba. and £10bn. win 
which they acquired an interest. UJC sector of "the North Sea — be needed to develop commeraal 
Charterhouse Japbet, part of has already talked to major oil fields in the U.K. North Sea, The 
the Charterhouse croup, which is companies and other financing peak expenditure should occur 
promoting the venture, hopes to organisations in an attempt to in 1976-78 Only approximately 
hold the first syndicate meeting arrange the £lbn.-plus develop- 70 per cent, of the total develop- 
on May 11 Preliminary talks mem programme. Tor instance, ment expenditure is UKely ; to be 
have already been held with Brae, which was discovered oy met by major oil companies or 
Institutions and offshore a group of relatively small com- other substantial commercial 
operators and the first deal panics, is the sort of venture the corporations. 


Shipbuilding crisis 
talks this week 

BY JOHN WYLES, SHIPPING CORRESPONDENT 

TOP-LEVEL talks on the world activities since he was appointed 
oil tanker surplus and the related in January. 

crisis of shipbuilding over- The founders of the forum i 
capacity will take place in originally hoped to draw up a 
London and Paris this week. package of measures 10 be \ 
Meetings of the International adopted by the tanker industry 
Maritime Industry Forum In and individual governments in 
London to-day and of the Organi- a concerted bid tn curb the 
sation for Economic Co-operation surplus, now estimated at 100m. 
and Development’s shipbuilding d.w. tons and .rising, 
working patjty hr Paris to-morrow Internal debates have Tailed 
will be closely watched for signs conflicting interests between 
that governments, shipowners, shipowners, oil companies, nanks 
shipbuilders and bankers may be and shipbuilders represented in 
making progress towards reach- the forum, 
ing a co-ordinated approacb to Shipbuilders are reluctant to 
crises which stem basically from back ' any proposals which in- 
the drop in world oil consump- volve more large-scale tanker 
don. ■ cancellations in spite of toe 

This fall has made nearly view that, with more : than Win. 

one-third of the world tanker dw - l0 ° s ^ar^ihiiv 

fleet surplus tn requirements >' ea jl- cancellations are .it > 
and has brought many tanker needed to ease the surplus 

.i.* -r i i. Tanker owners have failed to 

agree on various proposals 
which three months ago 
appeared likely to win general 
approval. 

In particular, strong opposition 
has emerged to the idea of seg- 

regated ballast tanks, the system 

Forum representatives will be whereby tankers would carry 
hearing a report from Sir James ballast In compartments specially 
Bennett, their chairman, on his separated from their oil t anks . 


owners to the brink of bank- 
ruptcy. 

Cancellations of new tanxere 
amounting to more than 59m. 
d.w. tons have left the wirid 
with 40 per cent more ship- 
building capacity than it will 
need for several years. 



leted in the Charterhouse Japhet team Wdialdf ; BY GtittfTOPHER lOftENZ;: ; ■ 

be seeking Although the pfw* if™ neuartnient of Trade has ' the. .2j0ni.:ten9ejwld^ 
.rtf of Charter- pectus, now circulating among the Lighting Industries in Britain Ww'inBwr 

iv agreed in major institutions, points out that to Ministerial--, taOui tny *«hrc^.;accOKUng 


Federation toJ*tofcteriAl 

this week about the Federation* Federstioi^ j •• 
demand for urgent rttloitHtii; 
rtootiie alleged dumping of SOa.* the - liBdfeff prices of' 

East' European electric -Tight European -.tetports w*. 
bulbs- in the UJC tWa ye*r v .:~: t of; 

' The import of hausehold bulbs for . stanarramMi..; 

of British jobs-at rfitk, according Tbe* Federa t ion _ .Wrm 
to the £30m. industry.' which ^Secretary- of. _St«te ;:6 
fnrfwSE. Thorn. GEC, Philips, more .Than ..three -\^e 

toU, 'according to one company. Is ;a 

' J553 * -fisaSSJSSffl 

fSSSrtnT to -ataMw tow w*«® 

fluorescent tubes. ,;V ; - . The Jmlfc are., alrea , , 

•' Employment on, “the manufac- landed at'* rapid rate: ivK 
tore of lamps and -tuba.. in reported to haw-arrival' 1 * 
Britain has fallen • by 2.WO in two months of fhl 
the past 30 roootiis to ubout ..^ telpvisioza prod 

firm evidenc^ihataita.^be new T 

lSS. , taM74 - ' W ^ Sm^vewfught 
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More rail 
fare rises 
warning 

INCREASES In rail fares 
designed to yield another 
£40 m. a year took effect yes- 
terday. But British Rail said 
at the week-end that “further 
Increases this year cannot be 
ruled out.” 

The warning came because 
yesterday's Increases do not 
take Into account any extra 
costs which will have to be 
passed on to rail users as a. 
result of the pay claim now 
lodged with the British Ball- 
ways Board. 

The unions have been offered 
the full £6 allowed uuder Ihe 
voluntary pay restraint scheme. 

The average increases In 

fares are 12 per cent, but for production in 4<uiu«>jr- r--- • - - - j 
short-distance commuter Jour- , down 16.05 per M nt as p c ^ 
neys they have risen as much .firmed by Customs and -Excise whavng a serious en 
as 1TJ5 per cent ... ' statistics issued at the .week-end, sumption. 
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Beer 

worries brewers 4 il! u,,fl 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDS. \ j ^ | C tlV © 

BREWERS are worried 'about .the : ...However, when 
steep fall in beer sales this year, were taken into aqcpv 
Last month production statis- M the - extra; brewing 
ties, -to be -published in a few January, last year aatf: 
weeks, -will show, a wcasehiHR « np by pub tenants hef 
[the situation with: A drop ot increases in January ti 

nearly 8.5 per cent- oa the same the underlying drOp -t 
month last year. . ' . . ably about 5 per cent- 
- This takes output hack ta 1972 ™ . 1 V, ia _. 

levels* The brewert are eons In this respect, law 
cerned because a slight ftR ih'fignres worse^foft^ 
the production volume: always no -mitigating factWv 
Ss a major impact- on progts. Sf.® 

Production in January * was. and tho smaller am 


t ■ i^ri 


: -j 


VC.4M 


» <» 

•.=*- ri 


Retailers to urge end 
of gross margin curbs 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


RETAILERS ARE likely Jo urge show that, though most retailers 
the complete abolition of gross are operating well below their 
profit margin controls when they net profit margin reference 
begin their negotiations over levels, they are much nearer 
the new Price Code. their gross ceilings. ? 

Failing this, they will ask the In tiie Commission s 
Government to restore their quarterly report, Britain s largest 
gross profit margin ceilings to distributors were operating, op 
thelevel ib forre before Mrs. average, at around 90 per cent 
Shirley Williams. Secretary for of their gross reference levels. 
Prices, reduced them, .by 10 per 


Engineers win design 



DESIGN COUNCIL engineering machine previously usedforthis *5 -ijfbe 

SSi S^%S£Se TBT^P potentiometer was ttiSSfr wort 
to a £30 000 metals testing designed by Egen Electric for .Brown Brothers ^ antil 
machine ’ » • colour television receiving. Other pioneering a. new app 

The first award to an agricii winners aret .-"-ship stabl&er control sy 

tural Snplement goes to t% Comark Electronics: A pocket Curwen end- Newbe 
Massev FereuSon MF 30 sedS.. thermometer which can measure heat Regenerator whict 
of ‘seed drills**.^ * • - temperatures within, the range cover tip: to 80 per cec 

• The- • inning- metals testing -ramus .50, degrees C. to. 1^)00, beat .usually wasted by 
machine. - bv Instrom, ofTHigh degrees C. . r* • • •' ,. *•' - -aadcownmue.-' ..... 

Wvcombe "was said ‘“by the Desoutter: A lightweight air- • Tnp-litei- A yarn-f 
judges to combine the Y best .powered miniature screwdriver, detector. Tor high-epeec 
features of Ib'e two types of \ Ealing Beck: A .stereo micro- machines. 


New Budget 
forecasts 


6 
refla 


cent In May, 1974. 

Some accept chat it is onlike:y 
that gross margin control will 
be removed totally when the 
present code expires In the By Michjie , glanden 

^Retailers’ net and gross THE BUDGET on April 
margins are both controlled at likely to be marginaUy 
present Unlike manufacturers, uonary, though a further boost 
however, they do not- have ta to the economy is expected to be 
notify the Price Commission of given in July as part of the 
proposed price increases, and are second stage wage policy 
allowed, to change prices, as lung package, according to stock 
as they keep within their overall brokers Phillips and Drew, 
profit ceilings. It suggests in its latest 

Since the 10 per cent reduc- economic forecasts that the 
tion in thei'r gross profit margin Budget will inject about £500m.- 
reference levels in 1974, it has £750m. into the economy, 
been the gross margin part ol This would be followed by pay 
the Code, which reflects the policy changes, which could 
mark-up on goods sold before involve an 8 per cent “ norm 
deduction for overheads, which for wage rises, coupled with 
has been biting hardest further cut of £lbn. in direct 

The Price Commission’s figures taxation. 


EEC ‘storing 1,000 tons 
of Ulster beef weekly’ 


UP TO 1,000 tons of Northern 
Ireland beef Is* being withheld 

from British butchers every week 
and sent to intervention cold 
stores, according to Mr. Brendan 
McGahan. marketing executive of 
the Ulster Livestock Marketing 
Commission. 

This loss follows changes in 


Britain's “ premium ” system of 
support for beef farmers made 
after the recent EEC agricultural 
talks. It represents nearly 5 ,-jer 
cent, of Britain's average weekly 
beef consumption and threatens 
to bring further price increases 
at a time when supplies are at a 
seasonal low. 


Homes societies warned 
over interest rates 


Build'ing societies should take 
great care in altering their in- 
terest rates, said Sir Herbert 
Ashworth, chairman of the 
Nationwide Building Society. 

There was scope in the short- 
term for a reduction in interest 
rates paid to Investors, but 
societies would have to wait until 
after the Budget because any 
changes in income-tax rates would 
have a substantial effect on their 
operating margins. 

In the long term, there was 
likely to be growing competition 
for funds and toe societies did 
not want to prejudice toe future 
prospects for house builders and 
home buyers. 

‘Modest recovery 5 

Economic Indicators published 
during the past month u show that 
a modest recovery is probably now 
under way.” said Dr. D. F. Lomax, 
economic adviser to National 
Westminster Bank. Real gross 
domestic product (average esti- 
mate) rose L4 per cent in the 
fourth quarter of last year. From 
December to February the volume 


of retail sales was 2.6 per cent, 
higher than in the preceding three 
months. 

Dearer Lancias 

Lancia, toe Fiat-owned Italian car 
manufacturer, to-day raises prices 
of some of its models by. an 
average of nearly 3 per cent 
Examples: the Beta Spyder, up 
£50 to £3,791; toe Beta 2000 HPE 
Estate, up £190 to £4.086. 

Stamp duty plea 

British Legal Association meeting 
at Bournemouth called on the 
Government to abolish stamp 
duties on house purchases up to 
£25.000 and on compulsory land 
registry. 


Expansion 


Arnhem Engineering has ex- 
panded its plant at Telford New 
Town, Shropshire, 3| times In less{ 
than three years to terms of floor 
space and is creating another 50 
jobs. The target of 1m. brake 
shoes a year has been lifted to 
25 m. 
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U.K. 


Date 
Current .... 
To-day — 

To-day 

Apr. 5—8 
Apr. 5—8 . 
Apr. . 

Apr. 5—9 .. 
Apr. 6—8 .. 
Apr. 7—9 .. 
Apr. 7 — 10 
Apr. 8—10 
Apr. 10—20 
Apr. 25—28 
Apr. 26—29 
Apr. 26—30 
Apr. 26—30 
Apr. 26—30 
Apr. 27—29 
Apr. 27—29 
Apr. 27—29 
Apr. 27—30 
Apr. 27 — 30 


TRADE FAIRS AND EXHIBITIONS; 

Venui >11111110 


Title 


4 


Daily Mail Ideal -Home Exhibition (cL Apr. 3> 

‘Pulp, Paper and Board Exhibition CcL Apr. 1) 

Brewing, Bottling and Allied Trades (cL Apr. 2) 

Junior Fashion Fair *■ 

Photography at Work Exhibition 
Heating, Ventilating, Air Conditioning Exhibition 
Plastics Industries Exhibition 
Leatherware International Exhibition . 

London Fashion Fair - - 

British International Fashion Fair 
Frozen Food Exhibition 

Birmingham Motor Show - 

incentive Marketing . and. Sales Prom.* 

Manchester Toy Show . . . . 

Storage, Handling and -Distribution Exhibition w»j caapju 
Automotive Service Equipment and Supplies Exbn. .U-.S! 1 Trade Center, W 
Int. Fire, Security and Safety Exhibition - •*• Olympia 
leather and Associated Trades Show* PJaL Exbn. Centre, B". 

Laboratory Equipment Exhibition. - Cun ar dint Hotel, W. 

Industrial Dev. Exhibition and Congress . Royal Lancaster Bote 

Int. Pipeline Eng. Exbn. and Convention . Earls Court 

International Marine Exhibition Earls Court - 


Olympia : 
Metropole Centre, ’Br ' 
Earls Court 
Horticultural Halls, -S 
Exhibition Centre, Ha 
Nat. Exbn. Centre, B’ - 
Belle Vue, Mancheste 
West Centre Hotel, & 
Earls Court 
Nat Exbn. Centre, B’ 
-Metropole Centre, Bf; 
Bingley Hall. Birmini 
Metropole Centre,.- Br 
Belle Vue -~ : - 
Olympia 


r-i 


OVERSEAS TRADE FAIRS AND EXHEMTIOI 


Apr. 1—4 Heating, Alr-cond^ Environment Technics Fair 

Apr. 3 — 7 Women’s Ready-to-Wekr .Clothing Exhibition • 

Apr. 4 — 11 Food Beverages and Machines Fair 

Apr. 5 — 10 Electronic Components Exhibition 

Apr. 5 — 12 British Technology for Malaysia Exhibition 

Apr. 6 — 9 Petrotech 76 Oil and Nat Gas Exhibition^ • 

Apr. 6 — 11 International Swedish Trade Fair 

Apr. 6—11 Building, Heating, Plombiqg, Air Conditioning 

Apr. 7 — II International Exhibition. ol. Textile Machinery * 

Apr. 10 — 12 Fashion Fair 

Apr. 14 — 23 Milan Trade Fair 

Apr. 21 — 25 Int. Biennial Exbn. for Sheltered Farming . 

Apr. 22— 28 International Spring Fair. 

Apr. 28— May 2 . International Household .Fair * 

Apr. 24 — May 3 . Swiss Industries, WatcbvSnd Jewellery Fair 
Apr. 24 — May 4 . International Motor Show 
Apr. 24 — May 6 . Internationa] Handicraft Exhibition 
Apr. 24 — May 9 . Brussels Trade Fair 

Apr. 25—29 International Fashion.; Trade Fair 

Apr. 25 — 30 International TV Programme Market 

Apr. 28— May 5 . Modern Technology Exhibition 

Apr. 28 — May 6 . Hanover Fair V- . 


Vienna 
Pari® - 
Thessaloniki 
Paris . 

*, Kuala Lumpur - 

Amsterdam 

..Gothenburg 

- Helsinki . 

KaUang^ Singapore 
Hamburg =3 

- Milan 

Verona 
■ Zagreb 
Amsterdam 
. Basle : 

Barcelona 
. Florence 

- Brussels - 
Dusseldorf 

V Cannes ; 

Tehran 
Hanover ‘ 


r k\ 


BUSINESS AND MANAGEMENT CONFERENC) 


Mar. 30 BACIE; Television in .Training ■*■ . 

Mar. 30—31 Wales lot!.: Production and Planning Systems. . 

Mar. 31 BAS: U.K. Construction tnd. In Kuwait and UAE 

Apr. 5—9 Bradford Univ^ Executive Management . 

Apr. 5—9 PE-Cons. Group: Project Management . ' 

Apr. 5—9 Kepner-Tregoe: Decision’ Making for Senior Mam . 

Apr. 6—9 Brunei Univ.: ParticiESUtou in Practice 

Apr. 7 Imperial Coll.:. Productivity Analysis 

Apr. 7 Operational Research: Investment Appraisal-. . 

Apr. 8 Staniland Hail: The Budget, Economy and Industry 

Apr. 9 Oyez: Community Land Act • . . .:: 

Apr. 12 Consumer Forum: Practice Standards 

Apr. 13—15 Tnsight-Ebav (UK): Vitfeff Disc 76 ' 

Apr. 13 ............ WTI: Finance of Exports : . . 

Apr. 14 ............ Henley Centre for Forecasting: The Budget . ’ 

Apr. 14 Timber Research: Farmbuilding In Europe • - 

Apr. 15 BIM: Pension Schemes..and New Act 

Apr. 23 *. Inbucon: Disclosure o£ Information • - 

Apr. 23 Inst of Purchasing: Contract Price Adjustment . 

Apr. 23 Guardian: Contracts Dlsmtssale and Re&indancy 

Apr. 22f— 24 Leeds Univ.; patents Ip the Common* Market 

Apr. 23—27 * B.T.A.: Conference "76, Gipup Communication. 

Apr. 25— 28 Seminar on investments in Rio Grande. Do Sul - 

Apr. 26 — 30 IPM: Selecting the Right Candidate *• 

Apr. 28—29 Ass. Cert. Accts.: Investment Appraisal .... 

Apr. 2b Bus. & Ind. TrgU An Approach.to Private Medicine 

Apr. 29— 30 Financial Ttore?, the -jSanker and . the: investors 

* Chronicle: New Yorki-Worid Financial Cento# 


Goldsmith's College, i . 
Both * _ 

* NFBTE Centre, W.l 
Heaton Mount, Bradfo 
Training Centre. Egha 
Hartley W/ntney. Hant 
Uxbridge, Middlesex 
imp. College, S.W.7 
■ London Graduate SohL 
-London Hilton, W.l . 
London Hilton. .W.l : 
Manchester University 
Royal Lancaster Htl_ \ 
Woritf Triidfe Centre.E 
Carlton Tower HU^ S.V * 
Stonelelgh, Warwiekshi 
Management House, > 
-Financial Times Oppnr 

Parls.CoiirtHbtel, wi ■. 
Park Court-Hotel, Wi2 . 
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plan 


VWto 
raise car 
prices 


•_ v _ JY DO&INICKJ. COYLE 

: U&N .TRADE unions have 
' • ted. sharply to a' suggestion 
-biited publicly.' but unoffici- 
V," to -Signor Paolo BafB.' 

jaor of .the Bank of Italy, 
-.‘.‘•.the Government should put 
ck en all threshold payments 
nw wage contracts as part of. 
i.. 1 : measures to ' tackle the 
' '■ try’s present economic crisis. 

»nor BafB. was. among .those 
- 'attended a top-level- minis- 
• :l meeting .here at the week- 
- .presided over by the Prime 
%. ' ■ -ter Signor , Aldo Moro held 
. . - Italian Treasury officials 
representatives ’of the Inter- 
v hal ' Monetary - Fund had 
' ■ 1 to reach agreement on a 
V er Italian- drawing of $530m, 
the Fund. 

2 Se IMF negotiations are to 
sunied “in the nest weeks" 
ding to official sources here 


-but it is known that the Fund is 
not satisfied that Signor Horn's 
minority government, on the 
basis ! of present policies, can 
hold, down the. public sector 
deficit this year to manageable 
proportions. .The IMF is also 
pressing for the introduction of 
some form of incomes policy. • 

The Government is. now to 
meet on April 6 with the three 
main national labour confedera- 
tions both for general discussions 
on the economic crisis and in 
particular to try to reach agree- 
ment on -a number of outstanding 
key labour contracts; These talks 
will take place against the back- 
ground of increasingly pessimis- 
tic but still unofficial estimates 
that Italy's inflation rate this 
year could well exceed 20 per 
cent. 

Compensation to the main body 


Cl hits back at Moscow 

-7 ROME, March. 28. 

Italian Communist Party ' secretariat known to be close to 
v to-day strongly defended Party leader Enrico Berlinguer. 
aeamst Soviet attacks on Sjgnor Cervetti defended the 
‘ . ' Italian party’s policies, against a 

ationat brand of Marxism, gjathjQg attack made 11 days ago 
‘ mg that its- policies are in j c Moscow by the Kremlin's 
' -..with the specific needs of chief ideologist Mikhail Suslov, 
I . who spoke out against regional 

I h! ! Party line was, spelt out or national versions of Marxism 

IV.J |||feDgthy. and detailed analysis, which he 'said “have nothing in 
Vllihed. in the offi cial news- common with revolutionary 
C- L*UnIta, signed by Signor theory and do harm to the cause 
L ai Cervetti, a young mem- of the working class." 

ITf Ay, of the PCTs nine-man Reuter 

Spanish Left unites as 
jars of violence grow 


, ... f ROGER MATTHEWS 

jpTS TWO main opposition 
fc’ : are due to announce 
-K^ow the details of their 
.jce aimed at giving the 
By* a - united *. democratic 
- n. to the present regime, 
ementljetween the 15 or so 
es involved in the two 
ps—the Democratic junta 
ed'by tor Communist Party, 
-the - Democratic platform 
l brings together the main 
list party. Social Democrats 
left wing Christian Detno- 
t —represents a major step 
|.in >4rd for the still illegal 
I ^ 111 1| ^sitidu 4 and is a blow to 
"minent attempts to Isolate 
Communists. 

comes against a background 
hunting anxiety about the 
bihty of fresh street clashes 
ig; the ' fortvight before 
"if. ,a&d warnings -that ex- 
ists: Will try to raise the 
ical' temperature in advance 
- ■ expected to be a con- 
Ut x . n 

Vdetefttrhrati.au of reformist 
- r suts. inside tfie Government 
also start hetus iwit 1 to the 
. aS.- the cdnSertative forces 
a the Cortes ‘begfo/debatfoR 
--Jatjse- plane aimed^t jhtro- 
of politfcai 
Alr^djr: a. flood 
.■ . - *7 ^-peiHJnients Save >ub- 

f .■ y t •?*: 

s. ?rY^-of • assembly v&: demon- 




Before that, however. 


1 ^ Chirac counter-attacks 


RUPERT CORNWELL 
2 MINISTER M. - Jacques 
• •• this wee tend formally 
ed the counter-offensive 
t France’s Left "with- a 
ig attack on the Socialist 
M Francois Mitterrand 
. call for an end to feuding 
tiie ruling coalition. ; 
Chirac, just named by 
mt Giscard tfEstaing as 
nator of -the parties within 
. vermnent was speaking in 
t a meeting of ibe^Inde- 
it Republicans, the Presi- 
own part; and one which 
an uneasy at the “promo- 
of the Gaullist Premier 
war own head. 

counterattack comes just 
ays after the keynote TV 
- of M. Giscard- d’Estaing 
i bas nof been -judged by 
polls as an overwhelm- 
. •« j \£xe»— and less than two 
\ \ v ‘ after the Government's 
!*• In toe- Cantonal elections. 

lira? describes M. Hitter- 
s a power-hungry oppor- 


ita names Israeli Army 

nisters criticised 

2NOS AIRES, March 28. By Our Foreign . Staff 

ITiNA’S military junta T i-ra ISRAELI administration on 
-hanrad eight Cabinet the West Bank yesterday sus- 
ra ' to be sworn in to- Pe°ded the Deputy Military 
' witii n»ur -Pi-A<riHdnt Governor of Tulkarm district 
omi£^? e Pr ? S T derrt ’ pending an inquiry into alleged 
ommander General Jorge « excesses " that led to the death 
'; ■" TO® . list includes two of an Arab communist two weeks 
? and two officers each ago after a protest demonstration. 

Army, -Navy and Air At an. Arab High School in 
East Jerusalem Israeli police 
3 -. . ■■ . arrested yesterday 50 girls and 


over the Economy Mayor Teddy Kdllek of Jerusa- 
v ’ TOte- other civilian is Jem later protested against the 

. >r . Ricardo . Bruera who entry of police into the school. 
rer,lhe Education Minis* Israeli military authorities 
were also sharply* criticised by 
Martinez de Hoz, a mem* the Israeli Supreme Court 
One of Argentina's Justice, Dr. Moshe Etrioni, foi- 
st families, has served lowing the expulsion to Lebanon 
oiny Minister before, in on Saturday of two residents 
under the Presidency of from the Israeli-occupied West 
iia Guido. For the past Bank. t 

rs he has been President Meanwhile, Left-wing Israel? 
in aV largest steel firm, Arab leaders have called for a 

24-hour nationwide general strike 
• - - to-morrow to protest against the 

. _ Government’s requisition of 1,500 
- • ' acres of Arab-owned land in 

HORS WANTED Israel's ambassador to the UN, j 
Mr. Chaim Herzog, is being 
X Y PURI KVFR called to Jerusalem for consulta- 

<v a i« ruDugnkn tions following _ last week’s 

imjj ( wMistwr itcciM riann- Security Council session. 

7 all typ*: gcoor. iMa-Oetioit, 
rtMlarly and follgWos wort™, 

*■ authors Mwk-onwd.. Sond 
booklet. FK-L Vamage Pwa. 

M Si. New Tort TOOK. 


■ ROUE, March 28. 

of state and private sector em- 
ployees through theshold agree- 
ments for price inflation of such 
proportions would, it is feared, 
and given unchanged spending 
and/or fiscal policies, make a 
nonsense of undertakings which, 
Italy has already given to the 
EEC on the expected level of the 
1976 public sector deficit 

These undertakings were part 
of an agreement whereby Italy 
secured earlier this month a 
Community-backed loan of Slbu„ 
and Italian officials and Brussels 
Commission representatives are 
scheduled to meet in the next 
few weeks to work out a formula 
for monitoring progress on the 
overall level of State spending, 
the likely Treasury deficit and 
Italian credit policy generally. 

Even moderate trade union 
leaders are forecasting “ violence 
in the streets ” if threshold pay- 
ments are blocked, and Confin- 
dustria, the mam employer 
organisation, is also understood! 
to be opposed to such a step,! 
arguing tbat at best, it would i 
effectively break down the eon-! 
cept of national wage negotia- 
tions and return the argument! 
to almost certainly highly dis- 
ruptive plant by plant bargain-! 
tog. , 

Although attributed widely to 
him by the Italian Press, Signor 
Baffi has not himself accepted 
responsibility for the suggestion 
of blocking cost-of-living pay- 
ments. and it is possible that the 
Government has floated the idea 
to gauge trade union reaction. 


By Adrian Dicks 

BONN, March 28. 

VOLKSWAGEN, which held 
about one-quarter of the market 
for private care in West Ger- 
many daring the first two 
months of this year, announced 
over the week-end that it is 
raising prices on tbe home 
market by an average -L6 per 
cent. with effect from 
to-morrow. 

For the Golf, which with 
26,456 units sold in January 
and February remains West 
Germany's single most popular 
model, the price increase is 
from DM7,995 (£1,631) to 

DM8.325 for the basic version. 

The price of the Passat, 
Volkswagen's next largest and 
next most popular model in its 
new range, will go up from 
DM10.190 io DM10,685. There 
will be larger increases further 
up the model range, with the 
luxury Audi 100 rising from 
DM13,495 to a new level of 
DM14U95. 

It remains to be seen 
whether other German manu- 
facturers wilt follow VWs lead 
on the still buoyant home 
market. 

The Supervisory Board of 
Volkswagenwerk is expected 
to approve toe company's long 
existing p J ans to open its own 
assembly plant to the U.S., 
according to sources close to 
the company, reports AP-DJ 
from Wolfsburg. 


Nixon’s iast days’ may become Richardson 

.j i . to head 

a presidential campaign issue ‘payoffs’ 

BY DAVID BELL WASHINGTON. March 28. COIUHUSSiOIl 


BY DAVID BELL 

THE devastating portrait of 
President -Nixon's last days in 
office which emerges in the new 
book by the two reporters who 
first broke the Watergate story 
threatens to bring the whole 
issue back into the centre of the 
political stage with unpredict- 
able consequences for the elec- 
tion campaign. 

But is it just the book ? Next 
week-end there is also the 
premiere of “ All the President's 
Men.” the film of tbe first book 
by the two Washington Post 
journalists. Bob Woodward and 
Carl Bernstein. With Robert 
Redford and Dustin Hoffman 
. playing the two reporters tbis 
film is expected to play to 
packed houses all over America. 
Meanwhile tbe second book — 
“Final Days” — starts serialisa- 
■ tion in a major news magazine 

j to-morrow. 

i President Ford, campaigning 
(to California, was quick yester- 
j day tD attack the book saying 
‘ be wished such reporting did not 
exist and that be had never seen 
any evidence to confirm any of 
the allegations made in the book. 
But, as the man who pardoned 
Mr. Nixon, he is more aware 
than anyone that Watergate still 
remains a major issue just below 
the surface. Whether it will 
become an open issue, and 
whether these media events will 
trigger sudden resentment at the 
pardon remain to be seen. 


Han; of those quoted in tbe 
book have refused to comment 
or denied much of what it says. 
Dr. Kissinger said yesterday that 
it was so full of inaccuracies 
that he would not comment on 
it in detail. Yet the two men 
have interviewed some 394 
people in a year of research and 
they have stuck to their earlier 
principle that they will not 
quote as fact anything that has 
not been independently con- 
firmed by at least two sources. 

Suicide threats 

Mr. Nixon appears in the book 
disconsolate and out of contra], 
drinking heavily threatening 
suicide, harrying his aides and 
for many months scarcely 
bothering with anything other 
than Watergate. Dr. Kissinger, 
secretly monitoring and tran- 
scribing all Mr. Nixon's phone 
calls, talks scathingly of him as 
*• irrational " and a ” madman.” 

On the night before his resig- 
nation. he kneels and prays with 
a sobbing President in the 
Lincoln sitting room in the 
White House. Tears streaming 
down his face. Mr. Nixon is 
portrayed beating the floor cry- 
ing “ what have I done?” 

Then there are H R. Halde- 
man and John Ehrlichman, who 
like the other Watergate 
defendants are still appealing 
their convictions. Called the 
” Nazis " by Kissinger, they are 
reported to be still telephoning 
Nixon right up to the end 


WASHINGTON. March 28. 

begging for a pardon and 
accompanying their pleas with 
scarcely veiled threats to expose 
the President 

As fears for the President's 
sanity grew. General Haig, his 
chief assistant in the final 
months, is reported to have 
ordered all sleeping pills and 
other drugs to be removed from 
the President Suicide is never 
far from his mind. ** You 
fellows in toe army bave a way 
of dealing with this. Somebody 
leaves a pistol in the drawar,” 
Mr. Nixon is said to have told 
the General. 

Perhaps more serious, if the 
pardon issue should come to 
figure in the campaign, is the 
reporters’ repeated claim that 
even Mr. Nixon's most loyal 
lawyers had concluded long 
before be resigned that he was 
almost certainly lying. Some of 
them wanted him to quit in 
November. 1973. others listened 
open mouthed as he talked of 

ways of fabricating evidence, 
dropped clear bints tbat be badj 
caused the erasure of the famous ■ 
18 minute gap in one 'key tape 1 , 
and tried to find a way of burn- 
ins all the tapes only to be dls-j 
suaded because he could not 
have got away with it 

But it must be the harrowing 
picture of Mr. Nixon’s last days 
in office that sticks in the mind. 
One night his son-in-law is 
reported to bave seen him walk- 
ing through the White House 
talking to portraits of former 
Presidents. 


By David Bell 

WASHINGTON, March US. 

PRESIDENT FORD announced 
last night tbat Hr. ElUot Richard- 
son, tbe Commerce Secretary and 
former U.S. Ambassador to 
Britain, is to head a Cabinet- 
level commission that will in- 
vestigate alleged illegal payments 
by U.S. corporations overseas. 

The Upjohn company yester- 
day became toe latest of these 
to reveal that it has advanced 
sums of money “ for the purpose 
of securing sales to Government 
agencies." In a report filed with 
the Securities and Exchange 
Commission, toe company said it 
has paid a total or $2.7im. to 
employees of 22 foreign com- 
panies or their intermediaries 
during toe past five years. 

Presumably the new Commis- 
sion will be charged with 
investigating all cases similar 
to this and particularly the case 
of the Lockheed Aircraft Corpo- 
ration. However. Mr. Ford, who 
released only bare details of the 
plan at a campaign stop in 
Wisconsin late last night, said 
that Lockheed would also have 
to be dealt with in the context 
of an international code of con- 
duct for the behaviour of multi- 
national corporations. 

The State Department has for 
some time been working on such 
a code in the hope toaT interna- 
tional agree men i might put an 
end to embarrassing situations 
like tbat which bas arisen over 
Lockheed. 


Madrid, March 28. 

the economic measures designed 
to support the devaluation of the 
peseta come tip for discussion 
with the prospect of a ; constitn- 
tional crisis if, as threatened, 
the Cortes refuses - to give its 
approval. . 

Progressives within the regime 
bave also been depressed by last 
week’s election to a vacant seat 
on the Council of the Realm 
which brought In a -hard-line 
member of the Government-run 
“Sindicatos” to bolster an 
already ■ heavily conserative 
body. The Council of tbe Realm 
has announced significantly that 
in future' it .will mett once a 
fortnight to fulfil its' role as 
permanent advisory body to 
King Juan Carlos. 

The king meanwhile sets off 
to-morrow on his second major 
regional tour, a week-long sweep 
through the economically . de- 
pressed southern area of Anda- 
lncia. A cabinet meeting is 
scheduled to be held in- Seville 
on' .Friday. ■ On the' same -day, 
three days of demonstrations 
and protest actions are due to 
start in Catalonia m support of 
a full political amnesty and the 
regional devolution of powers, 
while in Madrid the right wing 
Ex-Combatants Association has 
applied for permission to bold a 
march next Sunday at the same 
time and in almost the same 
place as- a pro-Amnesty demon- 
stration. 


■ PARIS, March 28. 

tunist./ castigating him for his 
" insolence'' and “ inadmissible " 
attacks an tbe President after tbe 
speech. He also accused the Left 
of fermenting union unrest and 
warned of chaos if the opposition 
won the Parliamentary elections 
of 197S. . 

The reforms already promised 
would go ahead. But toe PM 
warned his audience that squab- 
bling and quarrelling between 
Gaulllsts, Independent Republi- 
cans and Centrists inside toe 
-coalition would have to stop as 
well M. Giscard d’Estaing him- 
self plans to set down bis bine- 
print for an “advance liberal 
society " in a written manifesto. 

This is intended not only as a 
tangible alternative to toe joint 
programme kmg since drawn up 
by the Socialists and Communists, 
but as a means of stilling toe 
doubts of his Centrist supporters 
that he Is going to quietly drop 
proposed reforms — on toe 
strength of which they backed 
him in the Hay, 1974 Presidential 
election. 



HERE Toon; HERE TOMORROW... 
AND FOR AVERY LONG TIME TO COME 


The supplies of natural gas so far discovered (and which 
Britain has been enjoying for about eight years now) will last 
Britain for a very long time to come - 

And, with the firm expectation of further significant 
finds in the North Sea and around other parts of the coast, 
Britain can look forward to enjoying the unique benefits of 
this dean, effirient fuel into the next century. 

What is more, natural gas already saves 
Britain hundreds of millions of \ -k 
pounds a year on the balance of I 

payments, and make us less j| 

dependent on imported oil O 

~ All of which makes 

natural gas one of Britain's 1 3 

most predous assets. So css. 

please use it carefully- 
it's much too good to 




mm 



HOW YOU CAN SAVE GAS AND MONEY 

1 Use your central heafing time clock sensibly 

2 Turn your thermostat down a degree or two 

3 Turn off unnecessary radiators 

4 fnsultite you r roof space and hot water system 

5 Have y our gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 
to save qas-and save money 
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FLEXIBLE HOURS 


BY ROY LEViNEI 


A 






Some companies do inot folly 
to finance new equipment, says & 

Whennttpaysfo 



BRITAIN'S 564,000 white-collar 
civil servants have been given 
a new opportunity to vary the 
time they spend at work as a 
result of a manual on flexible 
working hours now being circu- 
lated to all Government depart- 
ments by the Civil Service 
Department 

The manual has been agreed 
by the CSD with national trade 
union leaders covering the civil 
servants. It gives guidance on 
how flexible hours schemes can 
be introduced as well as 
explaining both the mechanical 
equipment needed to monitor 
working time and the advance 
consultations which should take 
place locally with staff. 

It is intended that, against a 
background of this broad guid- 
ance, individual Government 
offices in London and around 
the country should initiate 
their own moves with the only 
qualification that service to the 
public a-nd efficiency should not 
be adversely affected. 

Basically, flexible working 
gives employees freedom to 
choose their office hours each 
day apart from during a pre- 
scribed " coretime,” normally 
from 10 a.m. to 4 p.m., when 
all employees must .be in the 
office, or have a supervisor's 
authority to be absent. Records 
are kept of hours worked and 
employees can accumulate extra 
time spent at work which can 
be used for additional leave. 

The movement towa rds 
flexible hours in the Civil Ser- 
vice started in 1972 when it was 
offered as an extra employee 

perk to help keep staff during 
a time of staff shortages. But 
the advantages of the system go 
deeper than that It makes a 
useful contribution to the 
efforts of the Civil Service to 
boost staff morale and improve 
the quality of working life. 


Employees have also generally 
welcomed the greater flexibility 
and responsibility involved. 

In some Government offices, 
the adoption of flexible working 
hours has eliminated traffic 
problems because everyone is 
not arriving and leaving at the 
same time. There can be relief 
for the public transport system, 
too. during peak hours, as has 
been noted in some Swiss and 
Canadian cities. 

The Civil Service Department 
(CSD) hopes that most of the 
564,000 white collar Govern- 


working hours including 120.000 
in the DH5S and Inland 
Revenue. These two Depart- 
ments have conducted their own 
experiments for four years til! 
last summer when they formally 
adopted the system. The CSD 
then gave authorisation last 
November covering all Govern- 
ment departments. 

Included in the figure of 
150,000 people are some 14,000 
employees in other Depart- 
ments who have adopted the 
system since November. The 
main constraint is lack of money 


The U.K. has been slower to adopt flexible 
working hoars than the Continent A Civil 
Service Department manual for Govern- 
ment employees could boost the pace. 


ment workers will adopt flexible 
working hours over the next 
five years. While the bulk will 
be in the clerical grades, which 
tend to work fixed hours, there 
is no formal constraint imposed 
by the CSD on who can be 
involved. Indeed, some sectors 
of the Department of Health and 
Social Security (DHSS) have 
been operating systems which 
range from typists to Under- 
secretaries earning ’ £12,000 a 
year. 

In general, though, senior 
civil servants who have to work 
long, unpredictable hours may 
not want to be part of a formal 
system of flexible working 
hours. Whole Departments like 
the Treasury, where even the 
clerks work exceptionally long 
hours, may be reluctant to have 
a system. So may research staff 
required to work with their 
equipment during the night. 

So far. some 150,000 civil 
servants have adopted flexible 


for there has been no special 
financial allowance for flexible 
working hours and Govern- 
ment offices have had to sacri- 
fice something out of their 
existing budgets to finance the 
equipment required. 

The CSD’s advisory manual 
suggests that small workplaces 
with about a dozen people do 
not need to record the numher 
of hours worked. Bigger offices 
that want to start a system 
while waiting For money to buy 
equipment are told they can 
record hours worked in writing 
on a simple form. At the end 
of each day the time worked 
is reconciled by each employee 
with the normal working day 
of 7.4 hours (or 7J2 hours in 
London) and the balance is 
carried forward as a debit or 
credit This can then be 
checked by a supervisor. 

At the end of each accounting 
period (normally four weeks) 
the debits and credits are 


added up and carried forward 
into the next period. Once 
again this can be checked by a 
supervisor. Staff can accumu- 
late up to 11.1 hours (or 1G.S 
hour in London) enabling them 
to lj days credit leave. 

Staff can take off a few hours 
on a casual basis for credit 
hours, but need a supervisor's 
authority to be absent for a 
half day or full day or during 
coretime. They cannot accumu- 
late more than 11.1 credit hours 
— any excess is ignored. 

The disadvantage of a manual 
system is that it uses up a lot 
of employees’ time and hence is 
costly. The CSD recommends 
the use of meters to record the 
number of hours for work- 
places with fewer than 50 staff 
and electronic equipment for 
bigger offices. 

Unlike time-clocks, meters re- 
cord the number of hours 
worked rather than when an 
employee starts and finishes 
work. But the process is similar 
to clocking-in since each em- 
ployee has his own key to insen 
in the meter before he starts 
work. 

Electronic systems are also 
activated by keys and store the 
number of hours worked in a 
central memory. At the top end 
of the market there are ter- 
minals linked to enmputers that 
produce weekly time sheets. 
Costs range widely between £8 
to £20 per employee, with an 
average of around £10. 

Under the CSD's code of 
practice, special credit leave 
must be given for visits 
to a doctor, or transport dis- 
ruptions or trade union meet- 
ings. and management can use 
its discretion for other occa- 
sions. Overtime work is agreed 
beforehand with a supervisor 
and recorded separately. 

From the experiments con- 


ducted in parts of the Civil 
Sendee, it is clear that there is 
almost unanimous support for 
flexible working hours. In both 
the DHSS and Inland Revenue, 
orer 90 per cent of staff who 
had adopted the system did not 
want to go back to the old 
system. 

There is no evidence, however, 
that it increases productivity.! 
although both Departments 
claim it has improved staff 
morale even though they give 
no direct evidence like reduced ' 
staff turnover. Married women 1 
in the Inland Revenue have 
made more use of the system 
than the rest of the staff. 

At the DHSS staff generally 
started earlier under the system, 
took a shorter lunch break and 
finished earlier. Because work 
was processed earlier in the day 
the public received cheques 
earlier and the remaining office 
work could be done more effec- 
tively. 

A fifth of the staff arrived at 
S a.m. and nearly half of them 
took a 30-minute lunch. Yet 
only 15 per cent left between 
3.30 p.m. and 4.15 p.m. Almost 
two out of every three em- 
ployees took advantage of flex- 
ible working hours every day! 
but not many accumulated long 
credit hours and the average 
collected was only 3.7 hours. 

Enthusiasm for the system is 
not confined to the public sector. 
It is estimated that there arp 
250,000 people in the private 
sector now using flexible work- 
ing hours — six times as many 
as in 1973. The potential is very 
much greater. According to a 
recent Manpower Paper issu;d 
by the Department of Employ- 
ment, half the white collar work- j 
force in Britain (of 13m. people) : 
could eventually have greater j 
freednm to decide what time of 
the day they could begin and 
end work. I 


THE WAY that a company 
decides to finance the acquisi- 
tion of new office equipment; 
whether by outright purcha’seor 
leasing, can have important 
; implications for its profits, cash 
flow, and the amount of tax it 
hastopay. 

Yet a recent survey* of 202 
companies by the British 
Institute of Management indi- 
cates that there is a wide diver- 
gence in the extent to which 
I companies understand ' -the 

| benefits of leasing. This applies 
I not only to office equipment but 
| also to assets such as vehicles 
and machinery. 

Sophistication 

Broadly speaking, there is a 
tendency for bigger companies 
to lease while smaller com- 

panies. with turnovers of £5m. 
or less, tend to buy equipment, 
according to the BIM which 
assumes this is because there is 
a greater management sophisti- 
cation in larger companies. 

Although half the companies 
surveyed had altered their 

acquisition policies over the 
past three years, no major trend 
emerged. But three minor 

trends were discernible. These 
were: changes towards the use 
of finance leases for large assets, 
towards operating leases, and 
towards the purchase of smaller 
assets. 

The conclusion the BIM came 
to is that leasing may be found 
to be preferable to purchase and 
certainly deserves to be con- 
sidered. 


It can be particularly useful 
to. a small company; - it *cfcfe> 
especially where .die ^proposed 
project is considerably jsgger 
dian' usual, because & creates 
smoother cash flow and profit 

Overall, die^scppe ftSr^ftqwfc' 
may be enormous; saystheBrM. 
About 7 per coot of all capital 
expenditure In the UJC ta 1974 
was spent on - equipment ‘ for 
leasing, which is about qne^hird 
of tile - equivalent ratio in the 
. US. . . . : •• •• 

.Over the seven years to. De- 
cember 1973. the estimated book 
value of assets " leased.’ by -the 
finance houses rose . at; ' an 
average compound rate of 30 per 
cent, a year. GrowttL since then 
has "been even higher, in .money 
terms! although real growth, 
after • taking Inflation • Into 
account, has been negative. 

No less than 33. per cent, of 
companies surveyed by the BIM 
had bought more than -‘tw- 
thirds of theft*, assets,' wfaHe 
nearly a third, bought' all their 
assets and did -not use. any 
leases. 

The BIM also found . that 'a 
little under half the sample had 
used finance leases to acquire 
some assets and thacover a third 
had used operating leases. 

A finance lease, normally 
arranged by a finance- house, 
means the lessee pays the' foil 
capital cost of "the asset (less 
the expected residual value)' 
plus a sen-ice charge which in- 
cludes interest and profit. /An 
operating lease is normally pro- 
vided by the manufacturer of 


asfet for Which: be 
rent ' r? 

■-.-'A Jurther-4>reakdo¥nr*.‘ 
BIM shows . that -whit* 
were used 'to 'acquire' Yq 
-and - machinery, an (ike 
office .equipment;, hire.) 
was -biore' popular fot e 
motor vehicles ; costing i * 
£ 20 , 000 . ' 

Taxation 

k There ls; : different ,fc 
ment for- assets acquirt 
a lease and -those acqub 
a hire purchase contri 
rents ‘ paid under ; a li 
deductible from profits 
purposes. But it is the ie 
gets the benefit of Caplt . 
(races which allow hftri 
off the foil value , of 4 
in its first year.- As a * 
this tax position, the k 
offer . favourable rates 


• Under a hire punch 
tract, an asset is treble 
purposes - as . though - 
bought, so that" the t 
get the benefit of 
allowances. 

The BIM . re comm *) 
tite . best way to 
whether, "to buy or leui 
is to .'calculate, the c 
revenues' under each 
using - discounted . ca 
principles, .where the ; 
cash is given current v 

• The tcase-Bny Dei 
Alan Syhea. BIM Mo? 
Survey, Report No. 29. C 
• . ■ ROY 1 


A desk diary that buzzes 


If your Company has annual travel 
and entertainment expenses of £10,000 or more, 

start saving here. 


The American Express Company Cards 
System can save your Company a con- 
siderable sura of money each year. 

It can also improve your cash flow, 
tighten expense control, reduce admin- 
istration and make business travel easier 
for you and your employees. 

The System not only offers direct sav- 
ings, it is a great deal simpler and more 
efficient to operate than other expense 
accounting systems. And it costs very 
little to introduce into your company. 

How does the System work ? 

Instead of issuing substantial cash advances 
to your travelling executives, you issue them 
American Express Company Cards. With the 
Card they can settle rheir major bills for busi- 
ness expenses in the U.KL and abroad, and 
need only the minimum amount of cash for 
mi nor. out-of-poeker expenses. 

1 You cut cash advanced 

With American Express Cards taking care of 
most expenses, you immediately make a dram- 
atic reduction in the amount of money you 
have 'tied up in floats’. This could release thou- 
sands of pounds into your cash flow. 

To illustrate the point, let us suppose you 
have 50 regular travellers each with a perma- 
nent expense advance of £ too. Your company 
would have £5,000 continually tied up. 

With American Express Company Cards in 
their possession you might not have to advance 
more than £20 each. Right a way you would free 
£4,000 which could be used as working capital 
or otherwise invested. 

Can you afford to have large amounts of 
money tied up, possibly incurring a high rate 
of interest? 

Now let 115 consider the situation when fre- 
quent overseas trips are involved. Here the sav- 
ings become even more significant. 

HOW YOU SAVE 


six weeks extra use of vour money, and at no 
cost. More capital that you can put to profit- 
able use in your organisation. 

Are you willing to miss an opportunity to 
gain this additional finance for your company ? 

3 You save on currency 
conversions 

The American Express Card is like inter- 
national currency, readily acceptable instead 
of cash throughout the world. As a result, 
travelling businessmen do not have to make 
repeated currency exchanges which, through 
charges and unfavourable exchange rates, can 
be very expensive to your Company. 

American Express converts all tout bills to 
sterling. 

With today’s unstable rates of exchange and 
high conversion charges, wouldn’t Ameriara 
Express Company Cards be more economical 
as well as convenient ? 
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In addition, you wDJ not be confronted with 
missing receipts of undecipherable amounts. 
Settlement of your monthly invoice is made 
with one cheque. 
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2 You are billed on average 
45 days after expense 

Vour savings can increase as much as fourfold 
thro ugh the American Express System. This is 
because, in addition to cash retained, you are 
not billed until some 45 days after an expense 
has been incurred. 

This means that instead of having to fond 
yoor travelling personnel in advance you get 


CC/n times of inflation a vt haven't 
increased our travel allowance ... my 
instructions are that everyone use an 
American Express Card vhen they travel 

for every posable bill they can conceivably 
pay . . . I'd rather leave my luggage at 
home than my American Express Card ,55 

cits R_ Topple Emj., 

Ch airma n nt Atntkd Comp my, 
Sedgwick Forbes Group. 

Like Mr Topple’s organisation, well oyer 
■ 150 major British companies are gaming 
the benefits of the Company Cards Sy- 
stem. Here are just a few of them: 

Alcan Aluminium (UK) Ltd - 
C T. Bo wring ( Insurance) Holdings Ltd, 
FM Insurance Company Ltd., 

FerodoLid., 

The Hogg Robinson Group Ltd., 
International DisriHers& Vintners 
Export Ltd., 

Masscy-Ferguson (United Kingdom) Ltd., 

A 1 iss Sdl’riilgc Ltd., 

Noble Denton ami Associates Ltd, 
Rowntree Mackintosh Ltd. 


4 You cut down on 
administration and 
improve control 

The system is so simple that it reduces costly 
administration to a minimum. Apart from sav- 
ing the time spent administering expense ad- 
vances, your accounts system can be stream- 
lined. 


Concise, complete paperwork 

Every time a card is used the same clear, uni- 
form receipt is issued. Full information on the 
nature and purpose of the expense can be noted 
on the back. 

You do away with the usual enn fusing mix- 
ture of receipts and checking is made easier for 
the traveller and accounts staff alike. 

Every month your Company receives a state- 
meat for each Gardmember giving amount, 
origin and details of all expenses. 

So you have an instantsummaryofexpenses 
for each employee and, at the same rime, it 
makes expense reports easier to compile and 
improves accuracy. In addition, your Com- 
pany will” receive a monthly Status of Account 
Report which provides an overall picture of 
spending on American Express Cards. 

Ata glance you can see the complete account 
situation includ ing any unusual activity such, as 
abnormally high expenditures. 

Wouldn’t it help your Company to save 
unproductive expensive time in your Accounts 
Department whilst keeping closer control over 
expenses? 

A powerful business aid 

With American Express Cards you and your 
executives have Complete freedom of action to 
capiralise on business opportunities. You can 
be in the right place at the right time ; fly out at 


a moment’s notice or prolong a star without 
cash problems. 

Your employees will appreciate the privi- 
leges of having the Card: it is respected and 
welcomed throughout the world thus the 
Cardmcmber carries prestige as well as an 
‘international currency' in his pocket. 
Provides cash in an emergency .If a Card- 

member does run short of cash he is still not 
stranded, he can get it through our emergency 
.cheque cashing service. 

Protection against loss or theft. Provided 
Cardmembers immediately notify any Ameri- 
can Express office, they are protected against 
loss or theft of the Card. Liability is then 
limited to £20. 

Up to £10,000 ofTravel Accident Insur- 
ance may be available at no extra cost when a 
ticket has been purchased on the Card. (Insur- 
ance arranged by American Express Company 

and subject to conditions of cover). 

The American Express Card 


BY WILLIAM DULLFORCE, NORDIC CORRESPONDENT. 


THE TROUBLE with desk 
diaries is that one can forget to 
refer to them and so miss 
appointments. But now the 
forgetful executive can buy an 
electronic diary that has- 'a 
buzzer which reminds him of an 
appointment at any given time. 

It is being marketed- .-.by 
Esselte. a Swedish concern,': and 
[is selling well in the U.S. 
where the company's first year's 
target is to sell 60.000 of foe 
units, at $70 a time. Now it has 
become marketed in Europe. 

All the executive need do to 
make sure he is reminded of 
his appointment is draw.a.sfijbrt. 
line across the time ‘ oit his 
appointment on a diary sheet 
By sn doing hfe completes an 
electronic circuit, setting off a 
buzzer on the appointed hour. 
The buzzer will go on for two 
minutes (unless cancelled by 
pushing a button), allowing 
enough time ' for him to 
scramble bade to his desk if he 
is outside the room and within 
hearing distance. 

The electronic diary is com- 
pact (10 inches by 6 inches) 
and consists of a raised clock, 
a buzzer, and an electronic 
circuit on which is placed a 
daily diary sheet Each sheet 
consists of a thick black line 
running almost its full length 
and shorter horizontal lines 
indicating 15-minute intervals. 

The graphite in a pencil mark 
linking a horizontal line with 
a vertical line will complete the 



The Ess eke electronic desk dia ry. 


circuit and set off the buzzer at 
the\ required time. There is 
spaefe on the sheet for a brief 
note fp explain the appointment 
or othfer event indicated by the 
buzzer. v 

Esselte. hopes to sell between 
20,000 and 25,000 of these elec- 
tronic diaries in Europe this 
year — not aiL to businessmen. 
Danish hospitals, for ' example, 
have . placed orders for their 
medical staff. Esselte is also 
considering producing a more 
conventional book-type desk 
diary, eliminating the separate 
diary sheet pad, with a smaller 
clock and buzzer attachment 


The product, invent® 
Sarareus, a Swedfc 
engineer, is the .■$* 
Swedish-Japanese o&ff 
Esselte holds the pates 
but the instrument is l 
by the- world’s third 
manufacturer of e 
watches, Citizen. - 
Its production system 
on extensive sub-contra 
Japan which not only lo 
low but also allows rei 
flexibility in adjusting 
tion rates. Citizen h 
rights in - Japan and Sc 
Asia and is selling abc 
diaries a month. 



passport to convenient 
travel throughout the world 

The American Express Card is invaluable for 
travelline; and entertainment throughout the 
United Kingdom and in over 140 other coun- 
tries. It is welcomed at many hotels, restaur- 
ants, airlines and car hire companies as well 
as for a wide rangenf other services likely to be 
needed by the business traveller. You simply 
present the card, sign for the bill and leave the 
rest to us. 

Who are American Express ? 

We are a major financial and travel company of 
125 years standing. In addition to providing 
the Card service to over 7 million members, 
we. offer a complete range of travel related 
services and financial facilities through a world- 
wide network of over 600 Company, subsid iary 
and Representative Agent offices. 


I — Now find out how the System can help your Company — j 


Company Name Si Ad 


Just by completing and returning this coupon, account to see where savings can be affected 
you can receive complete information on the and to what degree. In addition, yon will see 
money-saving, rime-savine, American Lx press how ihe System fils in with your present 
Company Cards System. On receipt nf the methods. 

coupon we will arrange for our Territory — . , . , . ... 

particular, its relevance to your Company. You will appreciate that we can only arrange 
Then we can Take an in depth look at your appointments and analysis where substantial 
Company’s travel and entertainment expense travel and/or entertainment is involved. 

To! American Express Company, 19/20 Berner* Street; London W.l. Yes, T should Eke to discus the 
American fcrpros Company Card System niili tout Manner, and recci-re the benefit of an in depth look at my 
Company's nrel and entertainment expenditures. 


Number of Executive! tramffins and f 

ematzininj: whMn the UJK. and Ireland. | j 


N amber of Er eeuti ,u tirreDing I 

and eni staining abroad- I I 


VENBOZEL 


VENEZOLANA DE FBRROALEACIONES 

Caracas - Venezuela 

U.&$ 13,000.000 

.five Year Loan 


Managed by 

CREDIT LYONNAIS 


, Co-managed by 

BANQUE DE L1NDOCHINE ET DE SUS 
CREDIT COMMERCIAL DE FRANCE 


■\ Provided by 

CfftEDIT 'LYONNAfS : ' : v' 

BANQUE DE L’INDOCHINE ET DE SUEZ” 
CREDIT .COMMERCIAL DE. FRANCE • . 
INTERNATIONAL COMMERCIAL BANK 

...- Limited - 

INTERNATIONAL MEXICAN BANK LIMITED . 
’ ^NTERMEX- 

BANQUE_EURQP&NNE DE F1NANCEMENT 

1 nwWWftyBMk) _ v 7 .. 

. • soaerE generale. 


toOMLib-Ai^ 

- -V-. •V»- 


Agent . • 

CREDIT LYONNAIS 


January Z2, 1976 


{ - -i* 

' . '• re.-r.iji 
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ENTERTAINMENT GUIDE 


OPERA & BALLET i THEATRES „ f THEATRES 

GOVRWUM, '61-836 S16I : I BRtEMWOQD. LONDON BRIDGE. Aoril 5 1 SJVVOY. 8 Jo BiBB Evi'n.msi ?.M 

ENGLISH NATIONAL OPERA for 1 week Orl, hsflS. S O. Sal. 3.0 A MatinpL! Wrt. il "jO ans Sj: • Jo 

Toner. A Sat. 7 Dei* C Via*. Wed. At 9.0. Mai. Werf. 2 J9. Mm «»:K Mutual J AVrm. ANGCKi a OERtK uJi'JD 

Fri, 7.50 Twee- Thus. 7.S0 King HBf . ' THE B REAM JUGCltR. 403 039 Z . | m aGAIHA CHBlSIlE'S 

COLLJIOIATE THEATRE. Gordon WCl". 1 - l MllROfcH AT THE.ViCARaGC 


LONDON OPERA CENTRE _ 
enti a donate bin of: Lk Mafbeun.{ 
irorptioo Mllneu end A Dtmmr > 
Engagement — Berfcrfer. _ AortC T. B. 9 1 
AID at 7.30. Bw Off C« 790 44E«. 


HAy M arket. 930 9335. Evoninoc 8.0 i ^ , , r — —— - - 

Mai Wed. 2.30 Sat. 5.0 end 8.1 5. ■ T t£" 07 THE TOWN. _ 0I-734 5031 
Eavrard Woodward. Ge.-4lO.lK Mi£«*an.| '■rom 0.15 Dining ana D*r;m». Ai 9.13 
iMHia L-Bfirn. Cdnara Hirdwtkc New Revue SWEET TEMPTATION 


COVEMT GARDEN. 2U 1066. 

THE ROYAL OPERA 

Tonight (pram) A Thor. (Praia) 7.30 
FUSoTo. Tom or. fPrornl 7-30 La cteotenw 

di Wo, Wed. - - 

Sat-. 

THE 


Jennie L-noeu, Ednora Hard* 
In freaer.c. Ldntdaie % 

ON APPROVAL 


"You Ntculd nrjt' to see «t JP 3 - 1 * TN THEATRE RO' 

■■ It OUT my approval, E. ««*». Q 1.534 mi 5 

■An aremno of eom.t deTgn:.* GEORGFi 'i 

_ Harold Hanson. Sunder Times. 

avail. <shkm Wed. C ^ I " en - j HER MAJESTY'S. 930 fiSOG. EiOS. 8.M. i 
ROVALBALLIT Mats. Wed. Z.30. SM. 5.30 Ain 8.30. . 


Open. no ton ah: 1 : a.m. 
PETER GuRDENO 


Pvt. (Prom T". 30’ "The Dream. Audio, ! The New Hit Ainw., NfuUai 

The Concert sal. rPremi 7 JO Serenade. Ev« nmh 

Afti-nog.-i of a Faun. Twil-ght, Elite Svn- ‘ ..SJL L! %*XL W ® , M y S L„5i,- ■■ t,! 32' 

csMfpns S**?» aw* Fri. 65 a mom- * W* huge cast is supers. Surt^Tirrna. 


Xn'Tm*™ Jav *’ *'’*■ from KTNO-S ROAD THEATRE. 332 74BB. 

)0 e.m. P" day. moo. |a T;i 9 _ oa _ Fri.. Sat. J.30, 9.30, 

COVENT GARDEN. . PROMS THE ROCKY HORROR SHOW 

I BEST MUSICAL OF THE TEAR 

Impossible to o«r ‘-Praise. Punch. 


la MCC. with Midland Rant:. 

HI* TOTAL OPERA. Toni 0B! 7.30 1 

Ffoehfl- 700 STALLS PROMENADE 1 , ... 

PLACES at SOP avail, from 1 LYRIC IN REPERTORY, 

hour before Curtain un. 


JA DEAR'S WELLS TH-. Rosebery Am. 1 
ECi. 937 1672, (Recorded bln. Inf. 1 
273 5*50.1 UntB April TO. THE f 
SCOTTISH PALLET. Eva. 7.30. Mai*. 
Sots 2.30. Tonign:, tomor. a sat : Mary I 
Quean of Scots. Wnd.: Glmtla. Thur. A ' 
fri : Quadruple bn:. 1 


_ . 437 3606. 

Tnt. imr. 8 0. Wed- 3 0 A » O 
JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES 
and PETER MsENEHY >n 
THE SCA GULL 
* Pint end April 78ih' 

Thur. April 1 10 Wed. April 7 
THE BED BEFORE YESTERDAY 


THEATRES 

AOELPHI THEATRE. 01-B3B 7611 i 

Evg*. 7 30. Mat. Tfturs. Sat. 3.0D. 
VIRGINIA JOSS 

MCKENNA ACKLAND f 

A LITTLE NIGHT MUSIC I 

BIST MUSICAL OF 1975 AWARDS. 
LAST WEEK — mint end Saturday- 1 


LYTTELTON I new National Theatre). 
928 2252. Tpmsht at 7.4 S- 
john Gabriel boric man 

av Henrik Ibsen 

Tomorrow at 7. £3: 

PLUNDER 

OVER 10O EXCELLENT £1 SEATS 
ON SALE DAY OF PERFORMANCE 
ONLY FROM S.30 a.m. 


ROYAL. STRATFORD- E.:5 
_j 10. Etenmcs at 3.0. 

GEORGES FEYDEAU'S HILARIOUS 
_ FARCE 

OUT OF PRACTICE 

VAUDEVILLE. 83b 9988. E*95. at S 00. 
Mata. .Tuca. 2.45. Sat. 3.00 and B OO 
„ . _ Margaret LOCKWOOD 
Paul DANEMAN and Ba.-ne INGHAM 
.. DOUBLE EDGE 

surtRB ine uncroi wno.oim . 
W*w*M*n fir years. 1 Da<l p Telegraph 


LABOUR NEWS 


VICTORIA PALACE. St Si 131 

Opening April 8 for a Kj^n, 
TERRY SCOT I JUNE WHITHtLD 
, A BED PULL OF FOREIGNERS 
London'* top value. A night out 
™>Jh beil italii icai and a one* 

ONLY Li. 00 Mobjji ia Tnursda 

WHITEHALL. ai -930 6692-7765 

teemrrg 2. a, Saturday 6.45 are 9 CC 
_ PAUL RAYMOND prnvn'.l 
■main'-. Mo. j y. arm sol " 
FIONA RICHMOND m 
COME INTO MV BED 


WIMBLEDON THEATRE. 946 5271 

ACrOR5 COMPANY 
WIDOWERS' HOUSES 
Opens Tamo, a: 7. Sub; Ewl at 7 3C 


ALBERY. 836 3878. Previ. from Abril 6. 
at B IS. Opens April 20 at 7 
National Theatre Production 
COLIN BLAKELY In 
tqum 

bv PETER SHAFFER 

Di rected by JOHN DEXTER 

AUMVYCH. 836 6404. Ini. 836 S3S2. 
Rovjl Snakeenoarc Ccxnuanv 
Ivgs. 7 JO. Mat Wed . SaL 2.0. 
THE MERRY WIVES OF WHV05OR 

__ _ LIMITED SEAS ON — BOOK MOW 

AM BA5SA DORS. 836 1171. Evgs. 8 O' 
Matinees Tues. 2 30 Sat. S.SO. 8.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
" OeffghifoT Don't mm if " D a ily t ap. 
APOLLO THEATRE. Q 1.437 Z6S3 

Evenings 8 30 Sal S 30 and 6 30. 
BARRY HUMPHRIES in 
HOUSEWIFE — SUPERSTAR!! 


WINDMILL THEATRE. 437 6312 

PAUL RAYMOND presents 
LETS GET LAID 
Twice mgnuy at 7 00 and 9 00. 

2ND SENSATIONAL YEAR 


MAYFAIR. 629 3036 — 493 2031. . wir ^=^- — — 

Mon.. Tu. 8.1S. ft:. Sj: 54S anfl a.SO. WYNDHAM'S. 836 3028. Evnnina* af ! 
James 80LAM. Jane ASHER. Meoftcn I Sail 6.0 and S-1H. Ma.s. Wed 1: !C 
MOORE .1 Chnslooimr HAMPTONS. JIMMY JbWEL m 

TREATS COMEDIANS 

"SENSATIONAL" Sunday Time*. I 6v Trevor Gnftitns " Th» most ryc>: ra 
■'VERY FUNNY." OQ^-:r>cr. May ih London" Sunday Mre.. 

SEATS FROM EOn THREE-COURSE "Best alar >n London" Nr« Writ 

_Dl N NER _ANO SH OW E6.5P_.nel. ; Y5uNG~^IC~T b ; 0*0 V :l tSF «i iV 

Food 2aa 2835. | fdv 5 & B.is CHARLEY'S AUNT. 


MERMAID. 74 9 Tbab 

Even.nav Sis Mats Fr> Sal 3 157 
RICHARD BECKINSALE IS 
*' iidesallt: rqly -ur.ny • iD Mall) 
in FUNNY PECULIAR 
m i» Sion's ocentionaiiv hne vastly 


LG ■ enfertaining brill ant comeor." S.' Times. ! fl, ■ » an rili » S ' ‘ 1 

I5ICAL. ; “More oood Uuahs than anv oftier plav 1 " b»rrv iv»?nn!i !0 », u 

Unfv Eap. I in Ldrdan." Ooi erver. ' LYNDON iA'. V 

■ ^Nlf IrPO 7jp DUirer-S.iow £5.95 1 — _ _ a ~ : 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. 636 6861 
Sep. Perfs. ALL SEATS 8KBLE 
1: THE SUNSHINE BOY. >Aj. Wk. 


Wk A Sun . 


CAMBRIDGE. 8 36 6056. Evenings 6.0. 
Wad and Sal. at S 00 and 8.1 S. 1 

LONDON S FOREMOST I 

FAMILY MUSICAL 
.. THE BLACK MIKADO > 

B«t Musreal '76 A probably ' 77." S.Tn ii 1 
COMEDY THEATRE. 01-930 2573. 

Even mat 6.0 Saturday S 0 and 8-30 ! 

ADAM FAITH I 


NATIONAL THEATRE W under LmoUon j C THE N Hi N OENBE£'G , ?ii 5 Pert* 4 ”10 ^1* 
PALACE- 437 6834. Mon. 10 Thun 8.00 j jriVolXtc Tm 

JESUS CHRIST - SUPERSTAR 1 ' CURZON. Cur ton "St. W l 1499 37J!7j 

Alan Bates in Simon Gray s BUTLEY 

PHOENIX THEATRE SEASON 197S.I 'AAt Wk. Sim at 2 30. 6 00 8 30 


FOR 6 WEEKS ONLY 


Evcnfnal R DD" Mai Tlur*. Sal t on * Squire. J37 12 3i 

Evenings 0. DO. Mai. Thurs._ sat. 3.00, THE SLIPPER AND THE ROSE .U*. Dally 


FT. ! 
araon 


GLYNIS LOUIS 

JOHNS JOURDAN 

“A superb Imson In the art of 
farte--t.lv mj — Daily Mail. 

13 RUE OE L'AMOUR 
Bedroom fa--. - a: its funniest"— People 
Book Kin' 01-836 6611. 


in CITY SUGAR 
hy Stephen Poliak off. 

BriUmm . . amusing A eycitma." 

-VERY VERY FUNNY.' S .Tcl>gr«.n 

EVENING STANDARD AWARD WINNE R j PICCADILLY. 

CWTERtON.^ ^ g ^ s 9*0* 3216 "A&ofuWy' WLnantlng 
ANTON PETER 1 TlmM 

RODGERS VAUGHAN 

ano NICOLA PAGETT Ml 
GASLIGHT 

THE WORLD-FAMOUS THRILLER 


1.30. A.40 6.00 5rp. Peris, 
bookable No onone bookingv 


Alt seats 


LEICESTER SQUARE THEATRE. -93C 525 
DAVID BQWIE m Nicolas Rons mm IH . 
MAN WHO FELL TO EARTH -X- Progs. 
Wk. 2.20. S 10. 8 QS. Circle s:ais may 
be beokrd. 


437 4506. Mon. to Fri. . _ 

5<S & 8 30 Weds- 3 I ODEON H AYMARKET V 


musical ' 


n y. ■ 


VERY GOOD EDDIE 
"A treat not to be resisted Guardian 
'A thorough!* eniorable evrn'Bg. 1 
recommend it " Financial Times. "A 
Broadway smash h.l. dan ngnt to the 
ran witn lull marks " Daily Mail. 


930 2733-2771 ■ 

Dust n Harr man "LENNY* -X< Sen 
brogs. Wk. 2.0O. 5.15 8.30 All seals 
may be booked. 


DRURY LANE. 01-836 810B 

Eves, r .30. Matinees Wed. & Sat. 2.30 

MICHAEL CRAWFORD m I PRINCE OF WALE5- 01-933 8661. 

■ILLY Mon. -Thur 8.0. Fri. Sat 5.30. B.30 

„ A NEW MUSICAL • "Welcome to a great new Mwcaf *■ Mir. 

MICHAEL CRAWFORD A WHOPPING I MARDI GRAS 

WONDERFUL STAGE STAR News of I •'Brillianl. Most eaeiling Morical for a 
the World. "HE AND HI5 SHOW ARE j lung long tune " Sunday Times. 

A TREAT. Sunoay Eaprass ‘ "A[ last a British Musical 10 sme about “ 

DUCHESS. 836 8243. Evenings 8 Q. ' Sund * t M ' l ‘ ror - 

Fr ’-.»i«._b.iir and g o. ! queen-s. 01.734 ns& 


OH 1 CALCUTTA! 

_ NOW IN ITS 6th YEAR 
” ffeaintakmgly Beautiful." S. Trt. 

■ he Nuditv Is Slunn.ng " D. Tel- 
DUKE OF YORK'S. 836 512 2. Evas. 8 ' 

Fri. ana sat. 5.3o a a 30 Last 2 wks 1 
LESLIE PHILLIPS 
ROY KINNEAR 1 

Two Of me fuim.rst men of the British ! 

Stage Laughs coma thick and fast." I 
_ ROGER'S LAST STAND 

OVER ISO PERFORMANCES 1 

DUKE OF YORK'S. 01-836 5122. Red” ! RSGENT. 32 3 2707. Evenings 8JI0. 
price ordv. Apr I 15 Opens AonJ 14.' Frf. and Sal. 7. JO ano 9.-S 

-..jr-.u___.j_. .. JQN 


OOEON LEICESTER SQUARE, .gsj 61 
ONE FLEW OVER The CUCKOO'S NEST 
tXi. Coni, p ro gs. 12.1 0 2.40. 5.25 £ ■ Q 
ODEON MARBLE ARCH. 1723 201 1 -2i" 
RACHEL'S MAN 'A> brp Drags. Wk 2 15 

5.15, 8.30. All sea ts m ay e e nocked^ 

PLAZA 1*2. Regent - Sf SW.I _ B39 
6494. Sen. Perfs All seats bookable *cr 
eve. perfs. Box OHiCc 1 : am TO 7 p m 
1 not Suns.r. No pflane bookings. 

1. JAWS iA>. 

Daily . 1st peri. 1 QO 2nd brnf. 1.30 
3rd oeri a OH 4fh oerf. 8 20. 

2. MAHOGANY IAA, 

Daily 2.15. 4.20. 6 35. 0.50. 

Late show Fri. and Sat .11.' a pm. 


- Evenings 8.0 

MIL Thurv 3.0. Sau. 5 30 and 8.30. 

W.nrer of all the jw-rd; 'or 

BEST PLAY OF THE YEAR ^ — r ; 

Michael GAMBON m Simon GRAY'g : CHAI ^Si. JflU 6 *,?!' 4 5' **.■•- 

OTHERWISE ENGAGED — 

Directed bv Harold PINTER 


RAYMOND RCVUEBAR 
734 1593 17 9 II pe. 

PAUL RAYMOND presenu 
THE FESTIVa L 
OF EROTICA *76 


2nd Year. EMMANUELLE <X> Sea. 
PerlS. CHy. line. Sun.i 2.4S. 615 9 00. 
Late Show Fn. * Sal. 11.45. Scats Bkbic. 


ELIZABETH SEAL. SHEILA STEAFEL 
In the musical 

SALAD DAYS 


GARRICK. 01-836 4601. 


Matinee Wed 3 0 Sat.' ' 6 o”"aod 'f.40 | 


Matinee _ _ 

RICHARD BRIERS * Marvellous'' 
ABSENT FRIENDS 


’ ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAY." H. Hpbsoo. S. Tr. 


Evas. 8.1 5. 

8.40 

Gdp. 


2ND YEAR OF SENSATIONAL 
STAGE SHO« OF THE 70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment.” Evening Newt. 
lOO tickets held 'or sale at door. 


‘ lnr| T, i^2I^ • ■l. 1 *' Leicester Sduare. 437 '234. ZULU 
• '"ri- k undav.! . i Ul . jep. PertJ . D4lly 21S . s , s . a ., 5 

' Late show Fn. and Sat. 11.15 » m. 

WAR DOUR 

- _ 12.33. L:e. 

Show Fn. and Sal. tl.05. Charles Bronson 
THE STKEETFIGHTER iaa) 2. 15. 5.45. 
9.20. BLAZING SADDLES , A A.. 12.30. 
4.00. 7. " ■' 


ROUND HOUSE. 267 2564 Prevs. Ton't. 
tomor. 8. Opens Wed at 7. Subs. 8. 
Angela Pleas ercc m THE JOURNEY 


GLOBE. 


Matinee Wed. 3.0' . 

TONY BR 


437 1 592. 
i. r ~ 

TOI 

ILY _ .... 

THE CHAIRMAN 


,r *nVii.i 


PETER BLYTHE. JILL'MELFORD 
MB 


HTTON^ 

JILL M 

IRMAN 

. A Comedy dy PHILIP MACKfE 
West enlovabk a real delight.'' O.Tel. 
•' Wickedly revealing comedy ' E. Hews . 
GRCENWICH. 858 7755. Prev. Imr. 8.0! 
Opens Wed. 7.0. Subs. 8 O. Mat. Sat. 2.30 
Bernard Bresslaw. Andrew Sachs In 
RELUCTANT HEROES 


GREENWOOD LONDON BRIDGE. Until 
May 22. Ev9S 8.0. Mat. Sac 4.30. 
Festival du Theatre Franca's 
Until April 3. ARKABAL 

•*A SUPERB ^PRODUCTION." Cdn. 
“TRIUMPH ftF POETRY." Times . 
Simultaneous translation. 403 0592. 


ROYAL COURT. 730 1745. 

Evenings at 8. Saturdays S and 8.30. 

PARCEL POST . 

by YEMI AJIBADE 

" BEST BLACK ACTING I HAVE SEEN 
ON ANY STAGE "The Times. 
Tickets from 6O0. 


SCENE 1. 2. 3. 4. LEIC SQ 
ST.i 439 4470. 

SCENE 1. Coni. Perfs. Di> 


'■35. Ltd. Show Fn. X Sal. 


SCENE 2. 3rd YEAR THE EXORCIST 
IX J, Directed by William Fried'. In. Sen 
Peril. Dlv. 12.30 3 00 8.15 

Late Show Fri. and Sat. T1 30. 


9.C0 


SCENE 3- 2nd YEAR THE TOWERING 
INFERNO [A>. Sen. Perfs. DW. 2 00 
S.ZO. 8.40. Lie. Show Fn. * Sat. : 7 .45. 


SCENE 4. Coni. 01/ __ _ 

and Sit. 12 DO Ken Russell s TOMMY 
(AAL Progs. 1 .00. 5.45. 0 20 


Lte. Show Fri. and Sat. 12.00 


'.Qd. Lie Snow Fr 

MX 

9.'S. 


ST. MARTIN'S. B36 1443. Evenings a.00. 

Mats. Tues. at 2.49. Sail. 5.00 * 8.00. 
AGATHA CHRISTIE'S 


THE MOUSEY 
World's longest- ever run 


’.ore*, era AA| - ** 

Siarif°8a?rv McGTnn I *■ A^FACtriO n DOG^DAY AFTERNOON 
SSSe: SS« BRITISH I ■ progs 2.1 S. 5J)0. 7.50. 


STRAND. 836 2660 
Mats. Thun. 3__ 

Ooris Hare 

; Ardmr Howard 

NO SEX PLEASE. WE'RE BRITISH 


Warner west end 
_ L eicester Sauare. Tel- 439 0791. 

1, Ellen Buvstvn. Kris Kristoflersor 

ALICE DOESN'T LIVE HERE ANYMORE 
J 1AA1 Cool Drops, l.ts. 3.35. 5 55 9.-0. 
24th YEAP. {*. THE SELLOUT AAt Cont. Drags 2.00 
4.0S. 6.15 8.2S. 


Directed bv Allan Davis 
LONDON'S LONGEST LAUGH Slh YEAR 


LONOON DUNGEON. Black Museum. 
Tocdrv St. E.C 1. Dlv. tO B 403 0606. 


Public spending, jobless 
warnings to Ministers 

BY CHRISTIAN TYLER, LABOUR STAFF 

PROMINENT trade union critics when then? was a call for a “day Geoffrey Drain, general secretary 
of the fiovemnieot's economic of acnon ” in protest at unesi' ■ ol (be Naiioaal and LocaJ Goverp- 
siraiesy teamed Ministers at the ployment, including deraonatra- ment Officers' Assodatlon, who 
■A'eek-ir.d liial wnhou; a change tions and marches, on May 26. told a NALGO rally in Leeds that 
af direction on punlic espendi- in Glasgow Mr. Alan Fisher, his union would look to - the 
ture and a major attack on un- general secretary af the Notional Government to develop policies 
employment, union co-opcration Union of Public Employees, said: “more in line with those- advo- 
u,Uh a n i ■ the r round of puy re- “ I should personally- regard it as cated by the TUG in -its economic 
strain* 'A'fcs unlikely. a breach of the social contract if review." 

The warnings that Die next they (the Government) go ahead “The social contract. Is not 
atage of voluaiarv pay resiraini with the cuts on the present Holy Writ, and ia In danger if 
might b« in jeopardy came 10 scaie. one parly looks like abandoning, 

davs before Ihc Budget, in which “ One of the things that the It” 

■ ho ChuaccUor is expected to TUC laid down . when they A conference of union nego 
Tffer siunificant lax concessions accepted the £6 pay policy last tiators or the Association ! of 
.ind raise pensions in return for year was that there would be no Scientific. Technical and Manar 
cn-oneraimn on a pay norm of cuts in public expenditure, but gerial Staffs called for special 
about 5 per cent continued growth to meet the attention to those earning 

The same theme was heard at requirements of the Labour between £3.000 and £6,000 a year 
.i rally of 3.000 Left-win? union Party manifesto.” — .“to open out the concertina 

delegate* :n London od Saturday, This was echoed by Mr. of differentials.” 


Union Board seats 
could encourage 
militants, says Aims 


BY OUR LABOUR STAFF 


Way eased 
for new 
show union 

MOVES To iron out difficulties 
over setting up a combined 
enfertainment union for tele- 
vision. radio and the 61m indus- LEGISLATION to create trade companies relied increasingly on 
try were approved at the annual union seats on supervisory com- Slate money, 
conference of the Association of pany Boards could expose some . 

Broadcasting Staff at Reading companies to industrial agitators. to^alif y^r ^supe? 

yesterday. according to the free enterprise visory Boards under the legisla- 

The new union, which would pressure group Aims for Free- ion and to retain management 
be ceiled rhe Amalgamtcd Ti/m doai and Enterprise. w " ir °J' 

and Broadcasting Cmon and Anus says in evidence to the ... j K „ „„„„ 

have :i3.000 members, would be Bullock Committee of Inquiry ^ l0 deratesmightb e P i{ 

»>■ — iMiuniAi the ‘ n r ;; al ‘ ork , e „ r d s u S .?J r ' IC 's^Wh S 3 - 

ABS I most of whose members J, anv l lra de union offi rials Tre co-operated in “reasonable ppli- 
work for the BBC) and the Asso- responsible and democratic men, 
ciation of Cinematograph. Tele- we have a large number of Com- jj™** 1 

vision and Allied Technicians munists. Troiskyists and Maoists ^ncouraS M^aiJUtoS^S 
l with mosi or ns members in whose avowed intention it is to ^ - 

ITV and (he film industry) £*%%? smfe t0 brin S Amfs ° re^mmcnds. greater | 

The merger has been agreed e„n n rv Kn l. s u w ' or } cer participation by making 
in nrinritie hut an iR-month s upcr\isorj Boards could be works councils compulsory, ra- 
in principle, but an 15-month lne ^ as an experiment but if cludinc a right to vote for non- 
accliiuaiisat:oo period, which made compulsory for all large unionists. 

started a year ago, has been companies would discourage But Britain should avoid “a 
extended to early next year. people rrom investing in indus- dunccrous movement towards a 

try. pus. in turn, could mean blurring of roles, rights and 
'creeping nationalisation" as responsibilities.*’ 


Too many doctors ‘will be 
chasing too few jobs’ 

DOCTORS face mass unemploy- refused to recogn 
“Phi in five years if changes in deputy senior shot 

1 fur l,ie m cdiC3t career structure are ~ . 

comes n ? 1 m ? de a conference Steel protest 

of junior doctors was warned in’ «,«,i „Zr nn r „ nr 


“IlikeCaferpillar 
lift truck quality 
but surely tney’re 

too expensive!” 


Difficulties have arisen out of 
compiling a common rule-book 
and the question of shopfloor 
control over day-to-day union 
business. In adi dtion the ABS 
claims that the ACTT wants the 
new union’s rule-book to be the 
same as its own. which would 
mean a takeover, not an amal- 
gamation 

Trie ABS conference, which ^UCTORS face mass unemploy- refused to recognise him as- a 
voted against wage control last deputy senior shop steward, 

year. yesterday 7 called 
opposition to “ anv incomes 

11-k. &. Auocta* ^SS*SrZ 5 'SS: mma m a 

non s freedom to pursue its pay \ VUh modlca j schools due to ? ou i h ^ pl ‘V 1 Pf 0 !* 51 

or «M. ukV torn ,Sdv", . yS 1 , s SS-SrS^SS-SR 

ma pay anomalies. ,1980. (uo many doctors would be « 

chasing too few jobs within’ the Eg* 1 *"!' 1 considering doangs 
present structure. Dr. Neil Olsen, rod , nui ' , at - , lts btocksbndge 
a registrar in chest medicine, said. 1,orks \ and trazjs/wrmg the 
_ operation to Alloy Steel Rods, 

Miners return Sheffield, a- Private sector com- 

Eight hundred miners at Tpver- pany “* wh,ch the corporation has 
sail Colliery near .Mansfield. Notts! a 25 per cent stake. The corpora- 
te only pit in Britain to con- J« on f£ s .^*1 no decision has 
tinue a recent national overtime {f. hcn 00 l * ie ' fului ? °* 
ban. return to normal working rod-rolling. 

tl ** km Foundry fury 
New 1 nornett bid Britain's foundry workers will be 
Mr. Alan Thornett, the Trostkyisi asked at their annual raeetihg at 
Cowley shop steward known as Llandudno in May to condemn 1 
“The Mole," is standing for elec- Government policy “which ts| 
tion this week as chairman of the deliberately creating mass unem- 
jomt shop stewards' committee at ployment." But other resolutions I 
Leyfand's car assembly plant at for the conference of the Amalga- 
Cowley. mated Union of Engineering 

If he succeeds, he is likely to Workers' foundry section call for 
i-ome into further conflict with unions to ' unite behind the 
(he management, which has (internment 



Because of our reputation for uncommon 
quality, many people believe that our iift 
trucks are expensive. If this sounds like you 
-then you're probably missing out on the 
best lifttruck deal in the country today. 

Never before have Cat-built quality lift 
trucks been priced so right to give you the 
economic answer to your materials 
handling needs. 

Ask for a quote. Right across the 
model range, you'll be pleasantly 
surprised. 

And you'll get the same good 
value whether you choose 
electric, diesel, petrol or LP gas 
power. And models are available 
from 2,000 to 60,000 lb 
capacities. 


!n addition, you'll get the unique product 
support of CAT PLUS-the 100?o Cat Dealer 
service that incorporates the finest financial 
and technical advice, and the most 
comprehensive after safes protection. 

A Cat-built truck. CAT PLUS support 
Can you really afford 

^ anything less ? 

Your Caterpillar Lift Truck Dealer* 

H. Leverton & Co. Ltd.^ Tel: Windsor 68121 
BowmaJcer (Plant) L'cf, Te<; Cjrnock 2551 
Caledonian Lift Trucks. Tel: Airdrie 51111 

McCormick Macftavgtton (N J.) Ltd. 

Tel: Belfast 59251 

McCormick Mac^aughton Ltd. 

Tel: Dublin 752S23 
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APPOINTMENTS 

Invisible Exports 
Committee posts 

Sir Richard Powell , de puty serious recession in the advertis-j 
chairman of ihr COMMITTEE ON inu profe^ion and the consequent 
INVISIBLE EXPORTS fiince its redundancy situation." The. com- 
formation jn IfffiS. is to retire on pany slates that it is not intended 
March HI. Mr. William M. Clarke to replace. Mr. Licbficldr as manag- 
has been appointed a deputy iru: director and- there are plans 
chairman from April 1 . Mr. Clarke 10 reoreunisc that may lead to the 
remains director general of the disappearann.' of Walter Skinner 
committee Sir Mas Brown has (Founded in 1SS3 and one. of the 
been appointed chairman of the City’s oldest agencies!. Mr. .Ltch- 
L'OlE’s Taxation Sub-comraitlee field expects to return to the eon - 
Trom April 1. Sir Max «as Sec- suluncy he previously operated, 
retarj of the Department of Trade * . - ‘ 

and Industry 1 3970^71 1 . . He is „ _ „ , , . ' 

now an advi»vr tn J. • Henry V* «*nnlton and Mr. A. 

Schrader Wauy and Co. FhP Board "of 

* HOGG ROBINSON (SCOTLAND) 
Mr. Ivan Ml. K. Smith hav been agj Mp - J - Cwrin^toq and Mr. 

elected chairman of the LONDON ?U*Sw aVC , uSr 
DISCOUNT MARKET ASSOaA- !0?.. B ? oar ^. of HOGG ROBINSON 
TICIN with effect from April t in ■ /N e appomtittents are 

succession to Mr. >L E. R. jVibopp. eucc.ive from April 1. 

Mr. Jeremy V. E. Smith has been 
elected deputy chairman. Mr Mr. wo MeComlsh is to become 
I. W. C. Smith is the manaainu "?, a .SK h ?£ L . ,l,r f, c,or , of L\- 

director of Alexanders- Discount JJl'STjIES He takes over from 
and Jir. J. F. E. Smith is chair- • ,Ir * '“ton, the group’s 

man of Smith Si. Aubjn. asseiant BiMuginc director, who 

i, . has returned to his other respon- 

Mr. I>. B; Britton has been S»Wlni«* hi Australia, 
appojctrd nwiwgin^ direiiur ol _ . * 

GEORGE STb'RLA AND SON. Mr. , • D" v, « , has been 

Britton spew seven years with 2HSSJS 4 

Bowmaker in heuior position-s DfcKMJA DlKJRo. a member Of 
which inrluded a period with that the p - c Honderson group, 
company’s Sheffield subsidiary. „ . . * „ .... 

*. Mr, Andrew Half, currently in- 

Mr Brian Geddca has been wuneot manager ot the ROYAL 
S*n£ii? dhmS COMPAXYOF CANADA 

Space Decks and Is also joining Loadon.. has been appointed 
the Board of its parent company, « the new office la 

BEYER PEACOCK AND CO. Mr. Douglas. Isle of Map. 

Geoff UaB has been made produc- ^ ’ 

lion director of Space Decks. ^ r - A ftjrfcw *** 5SSS51S 

* managing director of COOPER 

Mr. C F. Barnard managing TOOLS 1 He was previously 
director of HULL BtATH AND S ene ?L * 1 pwritfan. he 

CO H retires on .March 31 ff» *** 

responsibilities as chief executive * as h° own *3 ^Seller 

will be taken over by Mr. Francis hiectric. • 

Plombe. the L-lKiirman. . 

* Hr. Derrick V. Wood has been 
Mr. F. W. Styles is the new appointed to the Board of the. 

chairman nf ihe ROYAL BEKROW’S ORGANISATION, lie 
ARSENAL CO-OPER.ATTVE $0- U director »nd general manager 
COIETY. He is chairman of the of The subsidiary County Express 
Inner London Education Authority group, 
and Greenuwhs tmvnship repre- + 

senutlve on the Greater London Hr. Ernest Webster has retired I 
Council. from the Board . of PEGLER- 

* H-XTCERSLEY. 

Sir; J- G. Lirhfiekl has resigned * 

from the Board nf WALTER Mr. F, PWer Jotnra will retire | 
SKINNER -and cea-vd to be as a director of LEYLAND PAINT i 
managing director " due to a AND WALLPAPER on March 3L 
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against any riew 
Cat-built lift truck. 

• Regardless of condition 
M A 'rlde-pfi' type model 

• 2 r 000 lb. capacity or over - 

: The cash credit your .used lift truck 
”, earns c?n;be used:- . . . - 

• To help buyarieW;Tnachine. ’• 

• As first payments of any leasing 

- • arrangements. • For spares or main-, 
tenance services grr your pew truck: 


»* 


I* 


FREE'CATCARF Package 

;(worthuph)£ 7 l 9 . 

*vi *■% A selection of die most frequently 
n ' - -'needed replacement and maintenance - 
i V dependent on machine type 

.purchasecL , ’ . 


prices. 

IndivfdualagreemBntstasuiryour 
trucks and your rieedsr. . ; - 

. ^TRIPLE-PROTECTION is restricted to only those 
trucks operational bn mainUnd U.K. . . 

These ottere close on 31 st July, 1 976. 


.... . r . Vl«i»i^'Jt'^WHB>'facssrCot.' 

H. Uverton & C6. RtJ^ Wlndsor/Bwks. 

Teir Windsor 687 21 '-—{.V- •'•*. : 

Bwwmeket (Ptam> ItdUWnfingSLi Cannock, Staffs. - ' 

■ Tel: Caonock 2SS1 ■ ■ - : > V . '• 

CiW#i UhTradtB. Bafirfykatarw.fiilmHjB RdJA&drit. ‘ 

'Tal:A^51f3l . : r . .- - . * 

Ygu?8o^! 3 and CATPLUSTRIPL&PROTECnON □ 
£^ws knerestme. (ptoetJdf). Phrtse swttd me fuS r 
deiaSeL l flat interested ft) the following vuck($);- ' .. . 


Cspapty. 


Secaicn ' Dies^O LP GaeQ . Pe&of 2 
PBeumatic Tyresp' CiahlonTy^ff tl] ‘ : 

! havf*^w foUowing jBft truck (a) for trade-in 


fl*.- 

or. 
tc' 
(try 
in .: 
an 
hsfc. 
Hal - 
fOrr ' 
tr. 


ir- 

U‘ 

ri; : 

0 

ic 

c 


f- 


r 


■e? 

t. 

f: 

5 

id. 

]v.*- 

|0 

Id 
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(Please describe trudc(s)4 
Artachthis coupon-toyrt*’ 
CATERPILLAR 
P.a Box 4QA, London W7A4QA. 


bAsdina and post toir 
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THE JOBS COLUMN 



exam-addiction 


BY MICHAEL DIXON 


dependent on £ drug often 
rationalise their decision not to 
give it up. 

But It is not a rational 
rationalisation, is it? 

After all, if somebody gives 
you a factual demonstration 


WHO WANTS the present Certainly employers don’t want particular personality type and Now, some of ray best friends 
plethora of national exam in a- the bramble-bush to produce social background offers us a are personnel managers. But T 
tions? any more off-shoots, such as distinct prospect of future rule must say that this attitude of the 

I ask the quesion in some the new 17-plus exam which by a hereditary " meritocracy " group the other night reinforces 
confusion because, if I'm to -the Schools Council looks bound with an inclination for a well- my impression that the person- 
believe Pat Martin, president of to try to confuse us with later meaning, if somewhat neurotic, nel prof e ss io n, like its teaching 
the Headmasters' Association, it this year. form of totalitarian govern- counterpa.t, has become 

is not the school teaching pro- My only conclusion must be ment addicted to the exac 

fession. “ The schools have that nobody in particular wants While I could not be more say this because their method 

been beset in rhe past 50 years the examinations, but that hav- serious about this, by the way, of dismissing my argument has 

by the demands made by society ing got them, we have all some- I do not consider my argument similarities with the way people 
that their products whether they hnw become dependent on them, as proved. All it does is to 
leave at IB or 18. shall be as though on some sort of drug, accord with the best evidence 
labelled, docketed and pigeon- This is currently a particular about the workings of the 
holed — ready to be fed into interest because, as a result of system which is available to me 
adult society through the cor- trying to look objectively at the 50 ^ ar - 

rect entrance, or rhe right tram- academic and examination ^ somebody produces facts 

way." Mr. Martin told his machinery for nearly eight contradict the present ^ _. t 

Association’s conference in years. I have developed an conclusions, I will be willing— ^at t}, e TO( i yoQ are driving 
Cambridge the other day. engineering-type exposition of indeed, happy— to change them. a ] ong ta ^ e you on j y over 

That is a goodish-soundina their workings whose implica- on reflection, it worries me t j, e edge of a cliff, then you 

sentence. And perhaps, like Pat tions frighten me. The descrip- that a S^oup of manpower man- cannot sensibly ignore him and 
Martin, I’d be inclined to exon- tion cannot be given here be- a ^ ers who ni ® ht sat race onwan j s simnjy because he 

erate the teaching profession cause it relies on several charts through my description seemed has not offered you a detailed 
and blame " society " if my fairly and takes about three quarters indined 'neither to try to dis- alternative route to where you 
frequent descents into society 0 f an hour of chat to present, prove it objectively nor to take think you should be going- If 
had not convinced me that no- Briefly, however, it demon- heed of its nightmare impli 

body there seems to want the strates two things. One is that cations. 

stunting entanglement of exam- when we plan and select the What they apparently did was y0 u want to goT and then try 

inations, either. manpower supply for respon- to dismiss any idea that they carefully to work out * new 

If by “society" Mr. Martin sible jobs primarily on the should change their ways of route for yourself, 
meant “employers.*’ 1 fee! he basis of attainments in the planning and selecting man- 
was heing unjust. Mr. soundings formal exam system, we are power. And they did so on the 
suggest "that employers would valuing people in terms of a grounds that, although I had because 1 
also prefer a severe curtailment currency which is no more demonstrated the nonsense of portance: if the personnel 
of an exam network so con- apposite to the work of the real the criteria they rely on at profession drives over the cliff, 
voluted that not even a Full- world than funny money is. The P'esent. I had not gone on to most of the rest of us will go 
commentator other is that the exam system’s provide them with something with it But the column will be 
track of it tendency to prefer people of else to rely on instead. 
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Tfie Ffhancfcl; 





I have given the whole 


time educational 
can keep proper 


back next week with some jobs. 


BANKING APPOINTMENTS 


JONATHAN WREN BAN KING APPOINTMENTS 

The personnel consultancy dealing; exclusively with, the banking, profession 


We are looking for suitably qualified candidates to fill the following vacancies: 


INVESTMENT BANXER O/SEAS ...to £32,000 

INVESTMENT ANALYST to £7,500 

UNIT TRUST ASSISTANT ....£5,500+ 

CORPORATE FINANCE £negot 

FJC. DEALER £6,000+ 

EUROBOND ADMIN/dealing £4,500+ 


AUDIT MANAGER c. £6,250 

CHARTERED ACCOUNTANT.... £4,500 

CREDIT ANALYST c. £4,250 

SENIOR SECURHTES/FGN £4.500 

LOAN ADMINISTRATION £3,000 

F.X. ADMINISTRATION £3,000+ 


For early Interview, please telephone KENNETH ANDERSON (Director) 


|jf ‘JONATHAN WREW & CO. LTD. 15 FISH ST. HILL, LONDON, EC3R 6BP 

MJJ t: .TEL;: 01-623 5051. ;.£,.y ;*y ^ y - : ■ ■ 


GENERAL APPOINTMENTS 


U.K. CONVERTIBLE 
SPECIALIST 


A leading firm of London Stockbrokers with extensive institu- 
tional connections, has a vacancy for another person to join 
their established convertible section. A highly competitive 
remuneration will be paid to a suitably experienced applicant 
who would like to join a small lively group. There will be every 
possible opportunity for advancement on merit. 


Please write, stating age. previous experience, and academic 
qualifications, if any. to Box A.5490. Financial Times, 10. Cannon 
Street EC4P 4 BY. 


STOCKBROKERS 


An opening exists within an old established firm 
for an executive to take charge of the company’s 
expanding bank department. The successful 
candidate will be experienced at all levels of 
investment work and will probably be in the age 
group 25-30. Ability to work within a team 
atmosphere essential. 

Write Box A.5492, Financial Times, 

10, Cannon Street, EC4P 4BY. 


ART GALLERIES 


AG NEW GALLERIES. «. Old Bond St.. 

w.i. 629 6176 Faster drawings 

AND PRINTS until IS April. 

9.30.530. Thun, until 7. 


Mnt.-Fri.. 


ANTHROPOS GALLERY. ScectaUsd In 
Ethnic Art. 65-67. Monmouin Strict. 
Upwr St Martin * Lane. WC2 01-036 
3182. Europe'* finest collection of New 
Guinea.' Papuan and Eskimo Art. A new 
exhibition. Mon. -Wed. 10-3. Thor*.. Sat. 
10-12 midnight. Sunday 1-7. New 
eahlbitlon o* SHONO SCULPTURES. 


FIELD BORNE GALLERIES. 63. Queen* 
Gro«e. N.W.8 986 3600. EMMANUEL 
LEVY, SO reen of Palming A Drawing. 


MARLBOROUGH. 6 Albemarle St.. W.I. 
KOKOSCHKA. Cityscapes and Land- 
scapes. A 90th Birthday Trrtxjii,. Loan 
Exhibition In aid of The Sara the 
Children Fund. A Ho Graphics. ASWi. 
COP. Students 20p. Illus. Cat £2. Mon.- 
Frl.. 10-5.30. Sat. 10-1230. Until 
10 April 


ROYAL ACADEMY Of *«JS. THE 

MICHELANGELO MAOONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOMS. Until 31st Oct. WMvi. 10-8 
(closed TueMlaysi. Suns. 2-6. Adm. SOP. 


PERSONAL 


BURGLARY? FIRE I 
ARE YOU WORRIED 1 


No property owner, business or pri- 
vate. can lonore the loss and dam »o« 
caused by vandals burglary or fire. 
Securlcor Alarms Division can protect 
vc«r property with j'mnle or complea 


alarm systems as required. Nationwide 
"atlor 


Installation and maintenance service. 
Act now and teleohone for 

advic*- 

Of-352 0141 Extn. 141. 


BOND DRAWINGS 


BARKING SUBSIDIARY 

OF . 

U.K. PUBLIC 
COMPANY 


near Oxford Circus has vacancy 
Documentary Collection Department. 
Applicant requires banking nr com- 
mercial background with documentary 
collection experience. 

Good Prospects advancement, 
age 24 upwards. 

Salary negotiable according to aoe 
and experience. 

Write Boa A. 5494. Financial Times. 
10. Cannon Street EC4P 4BY. 


ACCOUNTANTS ASSISTANT 

rcculred by an International Bank In 
the city. Must have experience in 
Bank of England returns and general 
operation of Accounts Department. 

Attractive working conditions. Staff 
house loins, season ticket loans. 
Luncheon -Voochers. • 

Salary according to citpcrtaoca. 

• Telephone 01-623 9402 refer G.K. 


CLUBS 


EVE. 189. Re 


_ A,-,-.- “a*"* St - Z 3 * 0SS7 - A-Ja carte 
or All-m Mena. 3 ucctacurar Floor 


Shows 10 45 . 11.45 1.45 and mujuTcrt 


Johnny HawiceswDrtti and Friends. 


CLASSIFIED 
ADVERTISING RATES 


Per single 
column 
centimetre 


£10.00 


Appointments 

Industrial and Busi- 
ness Property £10.00 

Business Opportunities £12.00 
Minimum depth — Three single 
column centimetres. 
Premium positions available 
—rate on request 
Write to: 

Classified Advertisement 
Manager, Financial Times, 
10, Cannon Street. EC4P 4BT. 


The following is a record of 
lbs principal business and 
Ensoeiii! engagements during 
the week. The Board meetings 
are mainly ror lire purpose or 

considerin',* dividends and 
otSci&l indication? are not 
available whether dividends 
concerned are interims or finals. 
The sub-division shown below is 
based mainly on last year's time- 
table. 


ItUpcBds. 


Cnoitcn-ijm 
fcb-7791 
Chunhoirr E Kates Lb. 4k 
C h.i-HM'-v Invest. 3 UPC 



wim s 


- '«r • 

DmnBSrt 
Damcn *>.. 

DttKnhwms _ — - ■ - - 

C.ty ine C s-un-.^rcisi ihv, Ttt. Income taasTnER. L12SK - ■ 

-S-3. 0.62J3 ■" D«wM*h U- A-V SUpdT. -1-TWw. 


rt Brpwory Db. 2oc_ ' 
and Barf os Do. Jjx 1 
ns Dba- Sia and 2 UK. 


XHpC 


c.t» a.-.d country Props, La- 3 and w 
'Pity. Cunv.i 

City Cmof 5'rt>c2«dPr. 1.925 k 
C lark < Matthew] 1 .4p _ _ : 

Clarke Cnapman 7'iKPf 2.3S63SK ' 

Clarion Oewandre Db. 3*«pe 
Clive Disccuci In. 4UK „ 

ClvdcKDlc Irv. 4 UpsPi. l.fiUSsc. Ob. 
3K 


Otrr^ners Lfvv. _7U 


CxkwdM ^7^Kfff. _2.*37 Sk 


Old 


TO-DAY 

COMPANY MEETINGS — 

Drarton Commercal Inuflfrowt. 1 1 
Broad Street, g.c- 2.30 
Drayton Premier invrstinenr Trust. 117. 
Old Brq*4 StreeL C.C- 12 
Lancashire and London investment Trust, 
winchester House. E.C- 12 
Legs Investment Trust, 64. Cflltmaq 
StraeL E C.. 11.15 „ , . 

Westinghciue Brako and _ Signal, Con- 


■k 


naught Rocm,. W.C- 11.30 
BOARD MEETINGS 


MEETIN 

Finals; 

C**« '£. C-I 
Fljhev (jameyl 
Gibhs and Dandy 
Rat*ffe> (Great Britain) 

Shannon OJ 
YOru Trailer 
Interims; 

Barr art Devs. 

Sorgns Product* „ 

DIVIDEND & INTEREST. PAYMENTS — 
Charter Console. Ln. 2 i,0C 
Corooet Indl. Secs. 3.3aP 
Qew iG.l 2.S99SP 
Gen. Consc'a- Irw Ts. I .Bp 
Imperial Continental Gas Assoc. 3.1 2p 

i oi 0.8s 

snes. and London lav. Tit. 1 .37 So 
MNarum Inv. Tst. 03750 
Mountvlew Estates Q3Se 
Nuneaton 6h?cHl. Red. 31'J.TS £3.3224 
Pretoria PortUrd Cement 5.147190 
Primrose Ind. B cts. 

Rawlings Bros. 0.52 Sd 
R awtemtall 7UKBds. Red. Z9.'9f76 3»i#K 
Stronq and Fisher 20 
Telephone and Gon. Tst. 5-lp 

TO-MORROW 

COMPANY MEETINGS 

Etoge. Stafford. 11 
H. T. Investments. B3. Lesdenhall Street. 

Keiloek. Great Eastern Hotel. E.C- 12 
Macpherson iDonalu). Winchester House. 
EC.. 12 

Petuland Investment Trust, Edinburgh, 
10.30 

Prestige. Prestige House. 14. HOi bom 

Securicor. Ecdeston Hotel. S.W.. 12.30 
Security Services. Ecdeston Hotel. S-W.. 
12 

BOARD MEETINGS — 

Finals: 

American Tst. 

Assoc. Book Publishers 

Channel Islands and IntnL Imr. TM. 

C stales s 
Darada 
Lane (Percyl 
Law Land 
Oil Exploration 
Savoy Hotel 

Smith and Nephew AMOS. 

TKoIrW. 

TsL Bank of Africa 
Interims: 

Bur ns- Anderson 
lawtex 

Tra DlVJDE?fD t 4. E fNT?REST PAYMEN 

Bnrtol C S f5e4LS- 4.9K Tx* 

Max. Cons. Ord. 2.4SK. 

Sec) Max. Ord. 1.75pc 
Clairmace 1 -5a 

F^E^o e ne S Md ' bfitrtet Water 7oe (My, 
1 0KI Ml*. Ord. 3.9PC. *.9pc <fmlv. 

7pct Max. New Ord. 243PL. 4.9 pc 

irmly. 7KI Max. Ord f 10 ® 3 '“k*! 

2.45k. XSk tfmly. SPO Max. Ord 
1.7SK 

Garford-Ltlley Ind*. 0.l73p 
Goode Durrant and Murrsy 0.787SP 
H cHTxx 0. 833750 

Scottish Agricultural Secs- lOUpcDb 
Wades Departmental Store* 

N.V A 0.6225P 

WEDNESDAY. MARCH 31 
COMPANY MEETINGS — . 

4 C. Cars. Thames Dltton. 3 _ 

African Lakes Corporation. Edinburgh. 

Cornell Dresses. 242. Church Road. E.. 12 
Granada. 38. Golden Square. W.. 1 2.30 
I D C. Stratford-u von- Avon. 12.45 
Lonsdale Universal. Great Eastern Hofei. 

Moo rside Trust. 44. Bloomsbury SOOira. 
WeC S 

Nawhold and Burton. Leicester. 10.3a 
Nottinaham Manufacturing. 

pjewirama. Park Lane Hotel. Piccadilly. 
W 1 2 

River and Mercantile Trust 44. Blooms- 
bury Souare. W.C- 12 


CMhlans HlR, 2 6p* 

Collars S ijpcPf. 1 .7075 k 
colt mo. Inc. SO eta. 

Com hen Ln 3"*K . ^ ^ 

Combined Electrical Mnftrs. Ob. 3 k. 
Cornier and Pitt Db. 4 UK 
Commercial (Stewart and ArdernJ Props, 
Db. 3 UK 

Comp Air Dh. 4UPC- PH. JK 
Consd. Gold Fields Lna. 3U II aw 
4 UK 

Cooe AH man IM. Ln. 3Upe 

Coot nai I Db. 3 UK 

Cosiain (Rkhard) SUKPf. 1.S25PC, 

Pf. 2.IK 

Courage Dhi. SUoe. Ln. 2.55 k 
C ourts (Furnishers! 7gcPf. 2,45 k 
C ourtauids DK. 3>a and liK. 

3 UK 

Cxn (H.l (plant Kfrel Ln. 4 Uk 
C rane Frnehauf Trailer* Db. 3 UK 
Crane's Screw S.OkPI. 2.8k 
C nttall-Hooc Engng. Ln. 5 k 
C roda Pasa Mured rents Db. )kpe 
Crown House 7'tKPf. 2.B2SK 
CumberiMirid 1 1 UocBds. Red. 31/3176 
£5 7791 

Cm on VaHay llUpcBds. Red. 11/3/78 
£5.7791 


Dodson Park Jnd. Db. - 

Doncaster (Danieli Db* * 

□orada 6ijK H. 227M 

DnScm^uMd^tt- !-“■ '**• tA? >3 U iBJ 
■ana 3>we - • • 

Duck ham ( AlaxaiMK> -Ob SJtK • 
Ddnhffl (Alfred' A4KPI. 3,1 K 
Dutriog Db. ShK 
D apart Ln. Sdc . ; . _ __ 

Dyson y. and JJ- LB. UK _ 

E. R. F. Ui. 4oc . • ; 

SMC Midland Allied .Bfc. Si**'-- 

E astern Intnl. hiw«. TB Dt. 

EdtUeigti 11UKHE-; s V S, .H 

tMmM (J.'B.) Db. »Up<L- iff.' i*.K.;'«.R, 
1.7SK 



■/wem.lnv. &4 b r* • 

PhiMrlw . ~ jdBK ^ hUKPC: T 92 


snefs .Bnrfcdr- Ia x 
, 4b T. .tat 


Gaip Coa mrtl c^a. XUpe 


ChwiI H_ r 
■General Elect 
tioe. In U4 L«l1 


*dM Tool Mdi«<». *«*•■ 
>Edger Invests. Db. 3pc 
ftnort ibi Dbs. 3U aM 


s *1* jw 
irwM Cai. 

Main BocPt zSvc 


Ln. 


3.Sk tfmly, 


S«1 

Ord. and 


Msnsfteld. 


Wnlte ChMd snd Beney. ConnaiwM Rooms. 
W£. 11.3d 
BOARD MEETIN 
Finals: 

Ash and Lacy 
Barr and Stroud 
Biddle 

Brimmer 'H.l 
Brent Chem*. Intnl. 

Combined English Stores .. 

Assoen. of AmdW* 


English - Asso 
Snaureh alders 
Equity and Law Lite 
Gardner (L.1 
House of Fraser 

Jardine Japan fnv.- Tjt. . 

Legal and Gen. Assurance Pockety 
Pearl Assurance 
Tilbury Contracting 
Interims: 

Brldport-Gimdrv 


Bond and 


„.rdar 

yk?or Products IWallsongk 


DIVIDEND * INTEREST PAYMENT*— 
‘ ”l«K. 


>itson . 

5.25-w.Pf. 2.62SK 
Aberdeen Tst- 4 k«. MW 
4 crow 5!;KPf- 1.925K- Db »- a ** fcnd 
3 -.PC Ln. SUK 
S.vance Laundries BpcPf. 2.BK 
irronnutical and 

kfk'en (Edgar I Bairour 5Km. 

*U-B (W. G) SkW. 1.625PC 
M lit nee Proo. Dbs. 5'i« and 3 sk 
killed Suppliers Ln. SPc 77 q t 

hlnwick 1 1 i«ocBdv Red. 31/3.78 ES.7791 
Dbs. 3*s (E6-89) and A^vK 


Inv7' 4'sKPf. 
5ocPf. 1 .75 k 


Smalgamatcd Distilled Prodf J_Lo. 


Amalgamated 
3 UK 
Amalgamated 


Ind. 

Inv. 


7 pc PI. Z.45HC. 

Prop. (Tamply. lisp. 


1 pm 


9/3/76V Db. 4U and 4&PC. Lli. 


Ln. 

rate 


Ln. 


COMPANY NOTICES 


GRANGES AB 9%% BONDS 1985 


S. G. WARBURG & CO. LTD., announce that the redemption Instalment ol U.S.91 ,250,000 
due 1st May. 1976 has been met by purchases In the market to the nominal value of 
U.S.S1 .000.000 and by a drawing of Bonds to the nominal value of U.S.9250,000. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as 


follows: 

2 

78 

154 

230 

306 

362 

458 

534 

610 

686 

762 

838 

914 

990 

1066 

1142 

1218 

.1294 

1370 

1446 

1522 

1598 

1674 

1750 

1826 

1902 

1978 

2054 

2130 

2206 

2282 

2358 

2434 

2510 

2586 

2662 

2738- 

2814 

2890 

2966 

3042 

3118 

3194 

3270 

3346 

3422 

3498 

3574 

3650 

3726 

3802" 

3878 

3954 

4030 

4106 

4182 

4258 

4334 

4410 

4486 

4562 

4638 

4714 

4790 ■ 

4868 

4942 

5018 

5094 

5170 

5246 

5322 

5398 

5474 

5550 

5626 

5702 

5778 

5854 

5930 

6006 

6082 

6257 

6333 

6409 

6485 

6582 

6658 

6734 

6810 

6886 

6962 

7038 

7114 

7270 

7348 

7422 

7558 

7634 

7942 

8018 

8094 

8200 

8406 

8482 

8558 

8634 

8908 

9134 

9210 

9288 

9362 

S438 

9514 

9590 

owO 

9742 

9818 

9894 

9970 

10046 

10122 

10198 

10274 

10350 

10426 

10502 

10578 

10654 

10730 

10806 

10882 

10956 

11034 

11110 

11186 

11262 

11336 

11414 

11490 

11566 

11642 

11718 

11794 

11870 

11946 

12022 

12098 

12174 

12250 

12326 

12402 

12478 

12554 

12630 

12706 

12782 

12858 

12934 

13010 

13086 

13162 

13238 

13314 

13390 

13466 

13542 

13618 

13694 

13770 

13846 

13922 

13998 

14074 

14150 

14226 

14302 

14378 

14454 

14530 

14606 

14682 

14758 

14834 

14910 

14986 

15062 

15138 

15214 

15290 

15366 

15442 

15518 

15594 

15670 

. 15746 

'15822 

15898 

15974 

16050 

16126 

16202 

1627B 

16354 

16430 

16506 

16582 

16653 

16734 

16810 

16886 

16862 

17038 

17114 

17190 

17266 

17342 

17418 

17494 

17570 

17646 

17722 

17798 

17B74 

17950 

18026 

18102 

18178 

18254 

18330 

18406 

18482 

18558 

18634 

18710 

18786 

18862 

18938 

19014 

19090 

19166 

19242 

19318 

19394 

18470 

19546 

19622 

19698 

19774 

19850 

19926 


On 1st May, 1976 there will become due and payable upon each Bond, drawn for redemption, 
the principal amount thereof, together with accrued Interest to said date at the office of> 


S. G. WARBURG A CO. LTD., 

30 Gresham Street. London EC2P 2EB 


Of one of the other paying agents named on the Bonds. 

■ Interest will cease to accrue on the Bonds called for redemption on and after 1st May, 1976. 
Bonds so presented for payment must have attached all coupons maturing subsequently to 
1st. May. 1976. 

SO Gresham Street. London EC2P 2EB. 29th March, 1978 


NOT1C £.I2..5?k DtJ,s 0F BEARER 
DEPOSITARY RECEIPTS 
bRit In to * oki ol shares of 

« inoustriis INC. 

s. G. WARBURG A Co. LTD.. _ 
Depositary, hereby gives nottco that the 
Directory at » Meeting held as 
2Sth February. 1976. resolved to Increase 
the share capital by ■ ire* capitalisation 
issue, as. ol 31« March. 1976. 

. ■ The Ij ffi will be allotted to Share- 
holder, registered on the books of .the 
Company on Stet March. 1976, In the 
rt* 1 . 8 0 1 <M »•" Jbare lor every 1 share 
already held by ihem. Fractions will be 
sold and the oroeveds oa Jd Iff cash to 
Sharet'oldm, In proportion to their 

The new shares Issued by way of this 
$222* .IS*?* 5? ""titled to any dlrt- 

dend that may be declared for the B 
months period ending 30th September, 
1976. 

Holden .of Bemrer Depositary Receipts 
may n ow present Coupon No. 26 at the 
alBces of the Depositary. 

Depositary: — 

S. G. WARBURG A CO. L7T>^ 

Coupon Department. 

St. Albans House, 

Goldsmith Street. 

London EC2P 2DL, 

or at the offices of Banco* Intern stionsle 
r . Lu xembourg, a. Boulevard Royal. 
Ltnrevnbourg. Irom whom application 
he'll* can be obtained. 

- Temporary receipts will be Issoad for 
e xchange Into new Bearer Depositary 
Receipts In jane 1976. 

5. G. WARBURG A CO. LTD. 

. -4* Depositary. 

29th March. 1976. 


WESTERN MINING CORPORATION 
, LIMITED 
»3|% NOTES 1982 


Red e mpt ie n of UU7504M of the Note, 


notice is hereby given tut 

odrsuant ts Condition 4 ie] of the Notes. 

w “* “Trtmf.Kt on 26th March, 
, yg - » * re sutt of which; (he e-dar. 
menuomd Notes were drawn tar rrdemp- 
£?" reMvxbb. at nr on 1st 

*** M ' ,nt ^ 

Notes whose numbers end with • 
the figures 28.16 inclusive 
The above mentioned Note* with coo Don 
? nn^ tubyouent coupon atuched. 
J**7 bw lodowi tar repayment on or after 
2» May. 1975 at the olhers of J. Henry 
S-hroder Wagg 6 Co. Limited Coupon 
P^-*- fT T , yi t - . 1 30 Cheewlde. Lordom 
EC2V 6DS b»twe«n the hours of ten and 
♦wo o’rtKk. or et the offices of Schroder 
Tract romos w,. ana Sbt- s»rant. New 
YorV. -NY 10015. U.S.A.. SKlrtrGerwrxIe 
De Bangor 3.A.. rge RoyalO. 20. 1000- 
RrmseN. Bsnoue Ce— rale Du I irvemp-on 
S.A^ 14 roe Aldrlnaer, Lavembegre. SwHt 
Rank Corporation. Paradoplatz 8. CH-B022 
ZnHrti. 

London. Z9th March. 1976. 


THE PRUDENTIAL ASSURANCE 
CQMPASTY LIMITED 
_ NOTICE is HERESY GIVEN that the 
Trsntfer BoQit i and Register of Vemh-n 
of the above Comswv will be CLTKFO 
from the SO AoHI 1978 to 10 May 1976 
fboHi dates hxlinlvev 

By Order of the Board of Dlr-erara. 

R E. ARTUS 
R. E. MOODY. 

25 March 1976. JO, " t 

142 Holborn Bars. 

London EClN 2NH. 


DAVIES & METTALF* LIMITED 
NOTICE TS HEREBY GIVEN IhS the 
° r ,h e Cotnany will be 
eloyed From 5th Anrll »o T 0 tJv April 1976 
inclusive of bn»h darst. 

BY ORDER OF THE BOARD. 

R. ALLEN. 

Iniec-K Works. Secretary. 

RomRev, 

CBasnUA 


Ln. 


4J| (2000-051 AH CB7-921 and 4'.,K 
a>, and 4 («k 'Cnv.* 

Anglo Continental Iny. and fib. 
at, and abpc iCnv.l. 6 month 

Unsec.Ln. 3.0937PC . . ... 

Arbuthnot Latham 3.8 k Csoeciau. 

Argyle Sees- 4*» and 5':K 
A^hmole Invest. T*L. 6315P 
Ashton Bros. Db. 3Lpc 
a sora- Nicholas Db. S'* pc 
A ssoc. Eng to. ■J?®'”-, 2-275DC. 7t*K 
Pf. 2.S37SK- Dbs. 3*» 3Y and S>»pc- 

ks*K. 4 FWieTfes 0.1625 b. Ln. 3~^cc 
Assk. Newspapers Ln. 3H and 4. **K 
Asset. PiKr. ind 5i:nePf 1 
Assk. Portland ten-rnt Manufacturers 
5>iPcRf. 1.925pe. Db. 2 *«L 
Aurors 5 ':kPJ. 2.5k. Db 3 *^c 
A utonmtive Products SKPt- 1 -nappe. 
6‘incPt. 2.1125K.. . _ 

Avon Rubber Db*. 3 h and 3'*K 
8.P.B. ind. Ob*. 3N 5i» a«d Shipc. 

Babcock and Wilcox Db^ 2i* and 3 pc 
Baldw’n and Frvncls 6pcW. 1 05K 
BJmbeoers 6.25 k Pf. 2.1075 k 
R ank Bridge Ln. 4 dc 
B ank of Ire'and Lns. S'» J* 

Barker and Dobson Ln 3t»K 
fiarnaaorr Jute Fae*KV 5K«. 1 -7SK 
Barrow Henborn 7.75KPf. 3.B75K 
Barton 6wPf. 2.1PC 

■art Charrinoton 4 kW. 1.4K 7Prm. 
2 4$K. Dbs- I’m (87-921 1** (77-7P1 
4 ig 177-791 and 4'«t (87-921. Ln. 2(« 
3ia and 3Voe 
3>u Chsrrington Draws. 

Baxter? (Butchers! Ln. 3J** 

Beaumont Props- Ln 4pc 
Beecham Ln. 2b and 4i*K 
Remrase Corp. 7':KPf. 2.0Z5K 
Beradtn Rubber Est. 0.918750 

SSST J H .°n^ a L n n d ^hois-n TkPT. 

BvWd f5 Db Jnd 3l4 w‘^5ocPL1 75K 
7'vpcPf. 2.625K. Ln. 5i«PC. Ln. 4 UK 
libby and Baron Db. 3 UK 

Blrmld Qualcact Ur. 3Upc 

BI-.hopsa*» Proe. and Gen. inv. 

■hmk-ieiaw*on rmer national Db. SK 
A'arfcwnod Hudoe 7VjOcPt. 2.6Z5K 
Boddlngtans* Brews. Db. ZK 
henas Webb 6ocPt. 2.1 k 
R ond Street FabcVj Ln. 3W 
Root (Hennrt 4.2 oe Pi . 2 IP 6 
Sort* Ln s. 3 »"t | 3 >PC 
Rorder Brews. Be-ffi. 2.1K 
Aoscpmbr Wnp. 5^cPf. 

^ouhon anH Paul Dbs. 3 
Rnwafer Corp. 5«racP» . 

Rowaten N— wtoundland PI- Zw* 
Rowthorpe Db, Age 
Bradv Ind. Ob. 5>?K 
hra'd Db. JW 

Snsnn 6orPf. l.sjf - w 

■rWtol and W*st Hotels Db. 

Ammol Evening Post Db. . 

Bristol Plant Ln-_ 3UK 
BrlHsh-Amerlcan Tobacco SPeW- l-TSK 
Br'tish-Amerlesn Tobacco lirrsts. lb. a**k, 


Blltott C8.1 DUs. J>» 4jjtf _f 

and E reran! 5pePf. 1 jsk- -t- . . 

. Emolra . Stores < Bradl Ortt - DM. . SV Wd 

Engtklh and Caledonian SpePf- U5K 
EngfNb .nd IiwrL BttRCPf^l-Mte c. 
Eitotuh China Clsrs Dos. J*i *«*. ■ 

«r*/M House _ lw.. ut '■ - ' 
toes .Witer gPCPT- 2J4«ge ..... - 

Enum centre Props. Db. 5.2BC 

! 


GKW M M«lb (UKP 


2K 


Ob*, “fi 


Uratid MetrDooBtn lil.-sdc. 
and 4UK 


Grant rj ernes) 

'ham TfupeBdr. Rgg,- 


Gravesham 

Great Portland -estates Ob. 4t 
Gepai .Ut-Tversrfr^swe* Or 




rc 7791 

CneahaKh Sec* Dbs. S.aad. 
StM.- 


Tarthera Ln. -4<«e 


new j 


Lns. S and 


Db. 


British Assets Tst. Ln. 2HF-, 
British Car A Sor «■ 1.73 k 

Rrttiih Celanese Db. PA 
British H"me Stares 4pCPf. 

Pf. 2.45 k 


1 ,4K. 7 PC 


British Ind. *nd_Getl. !nv. Trt^SUK 

British In*. Tst. Dbs. 3>* and 3UK 

•rtt'rt lan- 1 Ln. 4 UK 

British Lwtaod Mow Corw. Ln ^OTK 
•r**hh S— Specialties Db. 


r**hh S— *m Cpect»'t'es 
RHtish vita D K - . ibpc 
q.;w»ini 6 nr PI. 2.1 K 
■rr-ktiOUrt Db 4UK 
Rr-nke Tool Eiwm. >n. 


«pe 


nr-nxe 1001 

9|-ttlSfhKd fP-t-rl 

Brawn i Inhnl Lns. 2’« ana 2 mk 

grown Shtaley Ln. 2VK 

truce Fertile* Ind. Db. SUK 

Bn^mgSamSlilr« t,C 9K Red. 3**- T*-80 

Buckleys Brew SHpsPf. 1.T|T5pc 
Burco Dean BUedr, , 2.9S125pe 
Burts nwcod Brew. (ForshawH Ob. A Ispe 
Butterfield. Harvey ShoePt. 1.7B7SPS. Db. 

4k. Lns. S’* And 4 HoC 
C*isW Db. 3UK 

£ aledonta rev. A end BPTS. T.629K 
llor Gas Db. S’tpe . ... 

Cambrian and Gen. Secs. Ln. zuoc 
Cameron CJ. W.I Dbs. 2N 3U_arwi J>|N 
Capital, and Counties Prop. Dbs. 3N 3N 

Arcin’ 5 Engineering 5.33KPf. 2.975pc 
Cardiff ifUKBds. Red. 31'3f76 E5.7791 
Carding Ln. 4 UK . 

Carlton Inds. Ln. 4 UoC . 

CarH mo re [Anthony) S>jpcPf- (temp. so*. 

11/9 73) 0.9625K _ ^ 

Carrington Vtyqlla 6lsPePf. 2^73pe- 8K 
Pf 2 8 bc 

Cavenhsm 7Kl«Pf. 2.45 pC._4I|K1i 1 
Pf. 1.57SK. SljKlKW. 2J75RC. 7»sK 
1«Pf. 2.625 k 

cawoods 4bKPf. 1.4625K. Ln*. H 31. 

SU and SUK . . 

Cedar lav Tst. SkPT. 1 .7 3 pc. Lb. 
Celanese Corp. 70 gta. 

Centra] and District Props. Dbs. 3U and 
3 Hpc. Ln. 4K _ _ 

Centre HokIs (Cranston) 7pePf- 2.275 k. 
Dbs. 3U and (Hot 


entrovlncial Estates Ln. 3VPC 

... _ — - - 37 Sk 


_e«tary OH* 7'*KPf. 2-437! 
Chaoman Db. 4 UK 
CharrlnBto" Gardner Locket 
f 575a. Lns. 3 4 and 5 UK 
Charterhouse 5.75x2ndPfS. . 


4«,kP». 


DO- 3'iPC. LA. $PC. La 4 UPC 


2-S75K- 


NOTICE OF REDEMPTION ' 

To the Holden of 

OHS ELEVATOR INTERNATIONAL 
CAPITAL CORP. 

Gunr Otis Aerator ConVfW) 

8/4% Guaranteed Dcberitnres I>ne 198S' 


NOTICE IS HEREBY GIYEN tlait, pawoant to Oie provision*; of tlw Indm t n ro dated! a* of Hi tg 
1970 providing for the above Dribentiues, said Debentures aggregating $3,000,000 prmap*l bbw . 
bearing die following serial nnnbexs bars been selected' for reociraptian on. May 1, 197$, dtt«4 
operation of the Snklng Fond, at the rodemptipn price of 100% of this principal amount there 
together with interest accxued axxd unpaid to said dale: 


SC- 8 1293 2493 3578 4624 S7*3 GftM 8055 

14 U94 3493 3584 4535 3761 6997 8060 

22 1296 2494 3365 4638 5768 7009 8061 

24 1299 2498 3588 4649 3770 7018 8056 

27 1306 2601 3591 4665 5TJ4 7019 8073 

34 1310 2512 3596 4657 5787 7033 8084 

35 1325 2519 3604 4659 £732 

47 1349 =£43 3603 4673 5801 

52 1350 2547 3606 4677 5809 

53 1356 2549 3613 '4679 BS17 

56 2377 2558 3626 4686 5837 

76 1376 2564 3627 4687 5844 

79 1380 2567 3647 4688 5867 

83 1381 2568 3649 4691 5858 

85 1385 =373 3655 4697 5863 

86 1400 2533 3659 4702 58S4' 

115 1401 =533 3666 4727 5874 

124 1403 =598 3667 4728 587T 

1=9 1415 2600 3681 4736.5883 

134 1424 2603 3684 4738 5885 

148 1437 2607 3683 4745 6894 

154 1438 2613 3686 4787 5902 

168 1444 2618 3696 4763 5914 

171 1449 2629 3704 4768 5919 

1ST 1457 2633 3714 4771 5924 

188 1488 =637 3713 4775 3935 

192 1481 3649 3722 4784 5941 

1ST 1484. 2572 3740 4786 8367 

300 1487 2674 3743 *813 5960 

314 1492 2681 3758 4817 5962 

318 1495 269* 3768 4830 5967 7199 *294 

327 1496 =696 3769 <831 BP71 7200 8=66 

228 ISIS 2709 3774 4844 M74 7205 827* 

256 1624 2716 3783 4845 3982 7206 8275 

262 1525 2720 3785 4846 5992 7209 8277 

263 1532 2722 3789 4847 5988 7223 8280 

274 1534 2725 3792 4848 6013 7228 8=85 

285 1542 2726 3796 4958 60 1 5 7331 8289 

S87 1548 2728 3799 4882 6071 7235 82B4 

289 1553 2731 3802 4873 6023 7239 8298 

296 1554 2747 3004 4883 60*3 7341 8299 

303 1563 27gg 3806 4909 6034 


DEBENTURES OF $t0OO RACK 


9159 

9170 


10222 31489 12787 
10284 11506 12759 


X3MT 18 30 9 16482 lT«m j| 


13S84 15332 16485 17463 


9172 10294 13808 12766 13966 15334 0848^ 1TO79 U 


7033 
7036 8090 
7049 a092 
7059 8098 
7063 8119 
7070 8127 
7074 81=8 

7097 813= 

7098 B138 
7109 8143 
7111 8144 
7115 8159 
7118 BIOS 
7133 8131 
7151. S1S5 
7161 8198 
7168 8199 
7178 8=09 
TIBI 8227 

7188 8337 

7189 8239 

7191 8240 

7192 8243 
7194 8248 


9178 10298 11510 1277* 

9179 10310 11511 12778 
9191 10324 XZB2T 12781 
3=06 10333 U536 12793 
9217 10335 11838 12793 
9220 10350 11544 12802 
9223 10353 11553 12825 
92=5 10371 11561 13840 
8228 10382 U5tf7 12846 
9=35 10383 U569 12860 
9237 20395 11582' 12861 
9=38 10402 11534 1286* 
9242 10408 11097 12871 
9272 10412 11598 1=880 
9=60 10416 .11 603 12384 
928G 10428 1J607 12W3 
9291 Z0438 HB10 12896 

9303 10448 U61X 12901 

9304 10451 11619 13903 
9315 10454 11623 12905 
9317 10459 11626 12908 
9325 10460 11639 12933 
9333 104G8 11640 12942 

9339 1 0474. 11644 12943 

9340 10479 11654- 1=846 

9344 10480 11659 '12953 

9345 10487 11656 12967 

9346 10494 1165ft 12976 
9351 10499 11862 12979- 
9392 10610 1166* 1=980 
9354 10520 - 11677-12981 
9358 10537 11681 12985 
9361 10339 '11698* 13001 

9372 105*3 11891 .13005 

9373 10548 11694.13011 
9378 10562:11705 13012 


13987 15343' 16494 17002 18 
13973 15944.-16490 17701 IE'" 
13982 15347 16502 17709 18 
13385 15380 16522 17718 10 
13SST 25389 165=7 17725 IE 
13999 15361 16543 17727 19 
14003 15362 16580 17T33 IS 
14019 15366 16560 17741 U 
14025 18269 16*17 17742 19 
14045 15314 - 16530 177*6 "19 
14047 15379 16583 17747 U 
14049 15383 16592 17749.18 
14063 1538S 16601 17750-18 
14059 15391 1GG13 17163. IS 
14066 1539= 166)5 1776419 
14078 18398 166=9 17765 IB 
14082 15486 16631 17778 S . 

14102 154=0 16642 17731 IS 

14103 13434 16645 17613.19 
14109 35427 16650 17836 Jl 
14116 15431 16652 17830 3 


14119 15433 16653 17 
14124 15458 18602 V~ 
14143 15439 16667 
14169 15463 16669 
14176 1S471 1 

14180 15473 

14181 15475 

14182 15478 

14194 15487 

14195 15488 
14199 15490 
14=01 15503 
14209 35510 
14335 16811 


15517 16752 


8385 10578 11722 . 13015 14243 15626 16754 


307 1665 3764 3807 4910 6063 


gl7 1563 2761 3820 4920 


Jl9 1593 2763 3839 4925 6083 
3=9 1601 2778 3840 4933- 6088 
333 160* 2762 3843 4936 '6090 
335 1619 2787 3846 4949 16103 
338 1622 2791 3664 4954.6113 
351 1623 2798 3871 4959 fiU4 

368 1624 2628 3874 4961 0117 

369 1641 2836 3875 4966 8131 
379 1642 2843 3879 4970 6138 


727§ 


387 1647 2844 3884 4979.6^8 


7492*^8526 


388 1664 2849 3888 4980 

392 1670 285Z 3893 4983 6162 

400 1679 28*7 3893 4988 6191 73ST 8398 

402 1682 2859 3894 4989 6187c 7369 8405 

408 1683 2881 3895 4887 .6170 7371 8406 

410 1704 3882 3900 -.3007 6179 7373 8409 
417 1708 2884 3909 *8014 BtS3 7377 8429 

437 1709 2893 3925 :5020 6T&S 7391 8430 

445 1717 2896 -3928 S03W 6C07 7405 8451 

453 1719 2890 3933 503^ 631 4 7407 '8452 

468 17=0 2915 3943 6034 .6215 7408 8458 
489 1733 2916 3954 8039 6232 7413 8462 

491 1736 2926 3958 5052 6336 7414 8480 

» 7> 1742 2330 3966 5053 6251 7419 8486 
2 1745 2931 3967 5056 6258 £446 8488 

*08 1762 2034 .3971 5039 6269 7443 8500 

515 1764 2936/3976 5066 6291 3451 8508 
516 1767 2939 3979 5070 6310 7461 8513 

519 1773 2947 3980 SCSI 6313 747G 8514 

523 1776 2956 3983 5087 6322 7483 8516 

528 1778 2981 3989 5093 6323 7487. 8521 

535 1779 2970 4002 5106 6338 7490(8525 

544 1798 =977 4005 5123 6343 

548 1805-2980 4007 5126 6369 

554 1808 2981 4013 51=7 6360 

560 1809 2982 4024 5141 6362 

367 18=0 2983 4031 5150 6371 

575 1824 2986 4035 5152 6378 

578 1831 =993 4037 5153 6380 

689 1846 3000 4042 5177 6393 

£97 1856 3032 4045 5183 6394 

S9B 1863 3033 4046 MBS 8396 

604 1871 3038 4047 5190 6409 

625 1873 3041 4052 5195 6411 

629 1877 3047 4066 5198 6415 

043 1879 3054 4071 £20* 8*17 

651 1880 3055 4072 5220 6443 

652 1882 3064 4074 5226 6496 

659 1893 3069 4091 5236 6467 

665 1896 3078 4093 £247 6472 

666 1909 3085 4097 5252 6479 

668 1918 3086 41 U 5254 6483 

672 1942 3087 4118 3258 6493 

678 1945 3093 4133 5368 6503 

689 1948 3102 4136 5273 6506 

692 1952 3104 4146 5280 6509 

698 1953 3105 4153 5281 6512 

702 1962 3108 4154 5283 6523 

719 1963 3111 4157 5=88 6524 

TOO 1965 3126 4164 5296 6527 

725 1963 3130 4166 5293 6528 

TOT 1974 2134 4179 6310 6539 


9395 10580 11725 13016 

9396 10593 11736 13039 
9412 10595 11733 13048 
942* 10606 11783 13050 
9428 10615 11754 13051 
9431 10635 11765 UflSl 
943* 10628 11767 130 TQ 
9436 10632 11773 23076 
9438 10638 U77T 13082 
9444 10643 U783 1306ft 
9452 10645 11795 13064 
9459 10649 11804 -13088 
9461 106*0 11811 13103 
9484 106*7 11815 13105 
9401 10660 11824 13110 





1979 3158 4183 5317 6541 
B2 3162 4193 53=4 6543 


146 

753. 198! 

762 1983 3163 4197 5330 6549 

774 1993 3166 4=09 5332 6556 

775 2011 3172 4212 5333 6558 
778 2017 3183 422S *33* 6583 
TOO 2031 3186 4330 8341 6590 
789 2044 3188 4234 5342 6604 
797 2047 3190 4236 5343 6621 
803 2056 3200 4239 5350 6623 
833 2065 3201 4246 5337 6625 
833 2069 3202 4248 5367 6643 
648 2082 3203 4201 5394 GS46 
852 =084 3209 4252 5401 6649 
874 2085 3230 4353 6402 6650 
87* 2099 3242 4261 5404 6651 
876 2100 3251 4276 5409 6663 
888 2104 3256 4284 5418 6666 
891 2105 3261 4291 5448 6668 
893 2113 3279 4301 5450 6670 

906 2121 3=87 4305 5453 6672 

907 2128 3295 4322 5455 B673 

911 2131 3=02 43=6 5461 6676 
933 2142 3304 4327 5474 6678 
942 2164 3303 4333 5484 6685 
944 2167 3320 4S47 5485 669* 
946 2182.3326 4351 5486 6704 
955 2188-3335 4361 5487 6705 

960 2192 3338 4365 5491 6720 

984 3199 3344' 4367 5507 6733 

985 2200 3350 4370 5612 6736 

131 =20= 3354 4374 5530 6738 

,994 2204 3360 4380 5542 6741 

1D03 2=05 3370 4389 5547 6VTO 

J2S SI5 3373 4398 6775 

1023 2=2 0 3375 4396 6549 6779 

102T 22to 3381 4397 5530 6783 

1031 2235 3385 43S9 5551 6757 

1034 2=47 3393 4400 5*54 6786 

1037 2230 3394 4407 5570 6795 

1042 22E1 3405 4414 5584 6799 

1047 32G3 3410 4418 5587 6810 

1080 =273 3417 44=6 5592 6813 

1088 2276 J418 4432 5693 6814 

1101 2279 34=2 4434 5603 6830 

1106 2285 3427 4445 5006 6831 


7303 
7504 8545 
7506 85*2 
7519 8555 
7522 8569 
7536 8575 
7548 8876 
75*8 8673 
7871 B685 
7572 8597 

7580 8598 

7581 8599 
7593 8603 
7604 8611 
7618 8612 
7620 8619 
7633 8620 
7639 8832 
7653 B635 
7653 8648 
7656 8651 
7659 8657 
7662 866* 
7682 8681 
76B3 8891 
7684 8692 
7688 8703 
7695 8706 
7699 8708 
7702 8717 
7705 8732 
7716 8734 
7719 8736 
7721 8737 
7725 8746 
7730 8751 
7736 B7E2 
7739 8753 
7750 8766 
7753 8779 

7758 8787 

7759 8789 

7760 8790 
7763 8791 
7763 8800 
7766 8811 

7770 8824 

7771 8842 
7773 8843 
7773 88*3 
7779 8850 

7787 8858 

7788 88B7 

7804 8873 
7809 8874. 
7B10 8882 
7317 8383 
7829 8884 
7834 - 

7843 


9503 10668 11860 13' 
9508 10895 11869 13135 
9510 1071511876 13140 
9916 10716.11877 23148 
9520 10721 11878 13163 
' 9328 10732. 11888 13163 
953* 10740 11903 1316ft 
9542 10748 11904-13188. 

9565 10751 1190? 13191 

9566 10798 11915 33184 
9569 10759 11924 13188 
9574 10763 1193ft 13906 
9580 10167 11956 13218 
9588 10768 119*7 13227 
9392 10773 11961 13239 
9595 10778 11971 13=41 
9599 10780 11978 13=42 
9615 10781 11981 132SS 
96=0 10794 11999 13264 
963= 10801 13017 1328B 

-9633 10829 12019 13=69 
9635 10840 120=5 13371 
9641 108*1 12032 13373 

9644 10853 12039 13287 

9645 10858- 12041 13305 

9646 10880 1=053 13308 
9656 10870 12058 13311 
9859 10671 1206= 13315 
9666 10875 12065 13316 
9675 10886 12083 13330 
9683 10889 12085 13336 
9713 10895 12086 13343 
9717 10900 12094 33351 
9726 10902 12122 13358 
9TO 10914 121=1 13368 
9738 10921 1=135 13382 
■9742 10923 12149 13385 

8748 .10924 12154 13387 
9755 10933 13173 13400 
9760 10344 12174 13404 
9774 10945 1=181 13408 
9782 10948 12184 13410 
9789 10943 12199 13421 
. 9798 10969 1220= 13424 
9807 10988 12=03 134=6 
•980B 10990 12209 13438 
9809 10993 12224 13453 
9810.-10998 1=34 13158 
9814 10999 12237 13463 
9816 11004 12Z40 13468 
9824 11007 12248 13475 
983= 11014 1=258 13486 
9842 11033 12260 13500 
9844 11036 12283 13517 
9850 11039 12288 13620 
9874 110*0 12=93 13531 
9891 11051 12294 13538 


14254 15526 „ 

14258 15638 16761 1? 

14269 15544 16772 17 

14271 15557 1E773 

14273 15368 16781 

1427* USTO 167B4 17990 

1*278 15575 1679* IT 

1488 1 10578-16795 l r , 

.14286 15883 16797 17938 
14=98 1358*^16807 17999 IK 
14399 15585 168 13 18003 Iff 

34304 15587 1682! 18011 IS.' . 

14318 156SX- 16825 18016 IK 

s- 

16888 18088 IK 



14333 18601 
14336-15608 
14353 15611 
14358 1*617 

1*385 15627 

14386 1=632 16891 18095 19! 
2439* 35633 10896. 18099 IX 
24405 25654 2G90L--U10B 13." 
14409 15666- 16900 1813T I9T 
1*418 15678 169=5 18129 191 
14417.15679 16832 28133 19: 
14419 15682 16935 18141 19: 
14421 15708 -26938 181* 


14428 


UMT Ml 


14447 18721 16951 18171 


14448 1572* 16957 

14457 1*728 16960 18193 

14460 15729 16969 18201 

14466 15730 16975 1R2'3 

14475 15744 17005 18211 

14480 13748 17017 18217 

14493 1B758 17019 18218 

14524 15783 17021 18=32 

14534 15771 170=9 18=34 

14551 16772- 17034 18237 
1*863 15785 17040 18342 

1*560 15801" 17048 18243 

34866 15811 17049 18253 „ 

14570 15839 17082 18254 . W 

14579 15841 17054 18260 194 

14888 1584ft 17066 Z8282 19* 

14392 15850 17073 18288 194 

14608 15858 17077 18299 194 

146=4 15860 17091 
14825 15868 « 

14840 15B75 170.. 

14643 15880 37101 

14644 15883 171C 


17091 18302 194 

18346 

18367 


14645- 15886 17123 18381 
jg3g3 


989* 11053 
9903 11057 

9905 11060 

9906 11065 
9917 UI 


13543 

13546 
13552 
12313 13568 
12319 13577 


14651 15892 17124 
14678 15897. 17132 . 18365 . 
14682 15B99 17138 18370 196 

14684 15900 17139 18311 195 

14686 16902 17150 18389 195' 

14687 15909 17152 18396 15ft. 

34708 15927 37157 18397.195 

14727 15935 17159 18403 . 195. 

14732 15941 17164 18439 1SS 

14734 15944 17178 18438 19^ 

14745. 15948. 17195 18442 19& 

14784 15959 1T19B 18459 1OT 

14765 15963 17207 16466 198 

14773 15964 17214 18468 1961 

14782 15368 J72T7 18471 196: 

14783 13387 17231 18472 

1478* 15988 17233 18499 

14789 15997 17=38 18500 

14792 16001 17251 18503 

14808 16904 172S6 18506 

14817 16006 17357 18507 

14834 16009 17263 18510 

14850 16013 17366-18527 1971. 
14363 16034 17=67 18530 1971 


19ST 


gg 


2215 JH95 122H1 J48®® ieo« itogs ibssi ran 


9919. 11110 1=333 13586 
6920 1111= 1=343 13587 
. 9925 11118 12347 13*90 

9930 11121 12352 13602 

9931 11125 12354 13614 

9932 11129 3237= 13639 
9941 11134 12379 13644 

.2942 11140 1=380 13646 
994ft U145 12381 13653 
9960 11146 12394 13656 
9963 11155 12406 13658 
99 SB 11161 1243* 13675 

9977 11171 1=438 13679 

9978 1118L 12443 13685 
.9981 1118* 1=460 13687 
10003 11191 12462 13697 
10010 11196 12463 13698 
30011 11201 12470 13C99 

7845 8901 10013 11205 12477 13709 
7853 8905 10034 11211 12487 13716 
T86H 8909 10036 11=13 134B9 1371ft 


14871 16045 17=75 18532 3973 
14878 16047.. 17278 18534 1971 
14882 1604ft 17282 185473973 
14907 16061 17287 18385 197: 
14911 1606ft -17296. 1889ft 1971 
14916 16074 17307 18583-; 19W 
149U 16078 17313. 38595 .1974 
1493S 16079.17314 18599 1974 
14942 16080 17335 18600 MW 
14944 16084 373*1 18614 1971 


14984 16094 .17344 18015 . 

186201978 


14972 16096 "17348 

14973 16100 17351 18633 1977 
14981 16110 17352 18638 3977 
15001 16119, 17357 1864ft 1978 
15005, 16126 1736= 18645 1370 
15008 16147; 17391 18646 1981. 
150C9 16160 17393 1S667 '1981 
15019- 16162 17396 18697 1982 

15026 16175 17404 18702 1382 

15027 16189 -17417 1871* IS 


7863 8910 10041 11224 I=<5>7 13720' 15031 16193 174=3 16715 1 


7865 89IT 10042 11235 12512 1X730 

7866 8918 10044 U236 12513 13735 
7671 8928-10048 11=37 12531 13783 
T87B 8930 10051 112*4 12532 13758 
7882" 8938’ 10056 112*8 12533 13765 
7885 8941 10OC2 312BO 1253ft 13768- 
7887 8959 30078 112S3 12545- 13769 
7896“ 8962 10070 U27I 12564 13779 

7905 8971 .30101 11276 12309 13795 

7906 8974 10102 11=79 12570 13801 
.7907 am 10107 11280. 12574 13802 


13032:16207 171=4 18716 1 
15033 16213 37431 18718 

13052 16215 17464 18734 1 


1SO&8- 16216 17465 18736 Mg* 


Hil £51 34 444§ 6614 6836 T9 13 8978. 10109 11284' 12573 13811 


11=2 2302 3433 4462 5637 6856 
1126 2318 3438 4453 5635 C85S 
1128 2319 3440 4470 5636 6881 
1:34 =347 3441 4478 5644 C866 
1193 2349 3451 4484 *681 6869 
1134 2389 3452 4473 3633 6873 
2155 3369 3454 4«4 5661 6880 
1170 236ft 3455 4500 5668 6881 
1175 9389 3468 4504 5667 0882 
1183 2374 3460 4*21 5668 0896 
2187 2384 3470 4630 5671 6307 
2189 23PS 3485 4532 5675 €909 
1190 2403 3496 4636 5683 *913 
1295 2410 25C8 4S51 5684 6915 


1507* 18219 17472 1874ft 

.16085 16=30 17473 XS76V IS 

15090. 18331 17478 1876* 1986 

1509416= 33 17473 187TO1P8T 
15098 .16=61 17487 18777 1808 
JS097 lffflTO 17435 18782 IMS. 
13108 26281 17496 1B735 
15110 -36296 17512 18799 lOTft 
1511* 16307 17B17 18800 199ft 
15123 16308 17B18 13811 X990> 

15126 7 5321 CT321T 188S3 1990! 

18138 163» 175=3 3883B 1992 

18139 - 16333 175=4 18840 1991 
15150 16334 17526 188*3 l994t 

1 6356 775=8 18648 199* 

18180 18357 17531 1RBJM 1994/ 
15181 1 63*9 175*1 18887 199* 
15184 16380 17856 1R8PB 199ft , 
15198 1088 17864 18870 l«J96l 


7978 9000 10109 1131ft 1=59= 13812 

7920 9012. 10113 11320 1=893 13825 

7942 9019 10138 11331. 1=398 138=8 

7947 9022 10131 11381 12606 13031 

7938 9027 1014ft 11382 12608 13833 

7967 9030 10151 11357 12832 2383* 

7969 9035-10158 11380 12636 12837 

7975 903ft 10160 11383 12644 1384ft 

7977 9040 10161 11387 1=846 13842 

7978 90S 10169 11397 1288* 13861 

798* 9061 10X36 11414 1=659 13874. 

3 M RE- as a» SB SR IBB S BBS ISg .SS 

mi S4U 3610 4533 5695 6918 8003 9109; 10200 11433 1=680 I3H9 15230- .16401 17*86 ISM* SIP 

1217 2425 3519 4576 8703 6922 8005 9110 10311 11434 12688 13097 15331 18413 173*)? iSmi hUCW : 

«* ^ «* «« m 69M iga iffi iSSI HE? If S!f I™ . 

8023 9123 10227 11458 . 127=5 13928 

8024 9134 10333 1146ft 12739 13931 

8027 0137 10237 11469 12746 13933 
8033 9146 *.10240 11475 12747 13941 

9186 1(H50 11482 12742 13943 15380 I«74 17836 liS 

9158 10273 11484.137*6 139*6 28287 16478 17639 18M5 


1225 2438 3533 4594 9715 6032 
125* 2439 3541 4596 571G 6941 
1281 2454 3546 4607 8723 6971 
1265 2462 3568 4609 5739 6T75 
1367 3478 3SB9 4610 8740 6977 
1269 2477 3S63 4616 S748 693* 
1289 2479 3574 4621 5752 89B6 


15234 164ZR 17*12 1*937 
15242 16*37 17620 18918 
15=80; 16443 17621 l5&2J 
15=56 16460 17823 18833 
18274 16468 17632 -18934 


Payment will be made upon presentation asd surrender of the above Debenture* -with eour 
May 1, 1977 and nibaeqnent coupons attached at the mam- offices -of any -of the following; i 

Guaranty Trust Company- of Nevr.Toarlc^ IS Broad - Street.* Ncnr York, Neff York 1( 

Morgan Guaranty Trust Company of Nefr Yflric in Brussels; Frankfurt am Main, London and Paris;" 
Banco Morgan VoowtiW S-pA. in Milas; Bank-Mem & Hope. N-Y. ia Amsterdam; andKiwfietbank 
&A. Ltnemboorgeoise In Luxembourg . 

On and after May 1, 3976 intexett *fcaB to accrue on rfo Debentures select edlor redemption. 


Dated: March 29, 1976 


OTB ELEVATOR COMPANY 


NOTICE 


The following Debentures previously called for redemption bare not as yet bees presented for 
payment: . 

DEBENTURES OF Sl^&O EACH.. • 

2236 4874 4876 TOP.. 8S£L 9492 _98K2 ’ 14991. 1031* 

2254 3267 W3 5662 
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CONSUMER CONFIDENCE SURVEY 


FT GROCERY INDEX 





Recovery sustained in March 


Fruit, 



BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

THE RECOVERY in consumer those expecting things to gft 
confidence, which first emerged worse outweighed the optimists 
at the beginning of this year, by 32 per cent. In December, 
was sustained iP March, accord- the pessimists were still out- 
in" to the British Market weighing the optimists among ail 
Research Bureau's survey of adults by 22 per cent., but »n 
financial expectations. January confidence began to 

Measured on a six-month recover with only 5 per cent, 
moving average basis, consumer more pessimists interviewed 
confidence now stands .at its than optimists, 
highest spring level since the As a result of this sustained 
survey was started in 1970. recovery in future confidence. 
Against this brighter outlook the six month moving average 
about the future, however, there figure for all adults has 
are signs that an increasing improved from -32 per cent, in 
number of professional men March of last year to — 12.2 per 
now feel their incomes are not cent, this month. The six month 
keeping pace with inflation Index for ABC1 men has shown 
while the proportion of people a similar improvement and now 
thinking now is a good, time to stands at — 7.S per cent, as 
huv consumer durables again against —35.7 per s cent, in 
fell from 'is very high January March 1975. 
level. The main reason For feeling 

confident was the belief that 
Half and half “ things can’t get worse.” though 

. . 13 per cent, of the optimists gave 

The feeling or optimism was credit to the Government while 
slightly stronger among ABCl j 4 per cent, thought that mfla- 
men than all adults, though the jj on was herns brought under 
professional men were less contro j_ The major cause for 
confident about their future this pessimism was again “rising 
month than they were in F ebru- p r i ces - w ith strikes mentioned 
ar> when the optimists out- bv on]v 14 per cem . of the 
weighed pessimists hv 19 per respondents— one of the lowest 
cenL among the ABC1 men B £ recorded, 

interviewed. * 

This month there was n posi- During 1975, lhe ABC1 men— 
rive balance of onlv 2 per cent, who include a ‘ relatively high 
among ABCl men." The figure proportion of civil servant*— 
for all adults, however, showed have been feeling noticeably less 
another improvement in March badly hit by inflation than the 
with half the respondents feeling C2DEs who. as manual workers, 
confidence about the future and are more vulnerable to sbort- 
the other half still expecting time working and unemploy- 
things to get w’orse. meat. 

This compares with - a situa- But since January, when many 
tion in March of last year when ABCl men received incremental 
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salary scales, the gap between 
them and all adults has been 
narrowing. In March, those 
feeling worse off compared with 
a year ago outweighed those 
feeling better off among all 
adults by is per cent., while 
among ABCL men. 17 per cent 
more of those interviewed felt 
worse off now compared with a 
year ago than those who felt 
their incomes had kept pace with 
inflation. 

The decline in the proportion 
of people thinking it was a good 
time to buy was not surprising 
in view of the exceptionally suc- 
cessful January clearance sales 
this year. Among all adults 17 


per cent, more people thought 
it was a good time to buy con- 
sumer durables than those who 
did not. while among ABCl men 
there was a positive balance of 
29 per cent, in favour of buying 
now. 

The six-month moving average 
figure for “Time to Buy" showed 
another improvement in March 
to plus 15 per cent for all adults 
and plus 35 per cent, for ABCl 
men. 

The surrey was produced for 
the Financial Times by BtiRB 
and was based on. interviews 
with 1.035 adults carried out 
between February 26 and 
March 3. 


BY DONALD MACLEAN 

■ THE FINANCIAL TIMES 
Grocery Index continued to rise 

; m March at a slower pace than 
; in many other recent months. 

• though increasing more sharply 
1 than in February, when the 
! smallest gain since October was 
! recorded. 

The index increased 4.79 
| points to 216.60, or by 23 per 
I cent., with the increase again 
) largely the result of rising -fruit 
{ and vegetable prices — higher 
i potato prices continuing to 
‘figure prominently, and tomato 
I prices going up sharply. 

Other major Increases 
: occurred in dairy produce, with 

* eggs up 2p or so a dozen in some 
i cases, and la the sugar to drinks 
i group, as well as in the bread to 

i cakes category. - , 

Two out of the ten broad 
classes showed falls in the cost 

■ of items included — the canned 
goods and non-food groups. 

The period covered in the 
\ latest figures is the five weeks 
I to last Tuesday — broadly the 
i first five weeks of the Govem- 
! meat's selective price restraint. 
' scheme, which opened on Feb- 
| ruary 16 under the Price Check 

i title.’ 

Fresh foods such as fruit and 
vegetables, which largely account 
for the recent rises in the Finan- 
cial Times grocery prices index, 

I are not included in the price 
restraint scheme, but under a 
! parallel scheme. Retailers deal- 
ing in fresh foods, which it was 
' decided could not be brought 
within the price check system 
: because of seasonal factors, have 


.agreed to restrict, profits margins 1 
an one item in each of four cate- . 
gories:- red meat: protein. food 
(which could additionally be red 
meat); fruit: and vegetables.:/ 

The price cheek scheme, under 
which, in thee absence of unfore- 
seen Circumstances, .prices will - 
be held within a S per cent, limit 
Of increase over a six-month 
period, include, such items as 
standard loaves, liquid milk, 
frozen peas, sweets; various bis- 
cuits. granulated sugar and corn- 
flakes, as -well as some. - other 
items in . the Financial Times 
shopping basket : 

Dominating 

' In the six months since the FT 
Grocery Prices • Index .fell .'to a 
four month tow of 186.64 last 
September, it has gained 29.96 
points, or 16.2 -per .cent*- with 
the fruit and vegetable category, 
in wbieh potatoes and tomatoes 
play a .dominating role, having 
shown an increase in aggregate 
prices of 55.7 per cent, to a posi- 
tion. at which it accounts ■ far 
IS 7 per cent, of the overall .FT 
shopping basket, against 133 per 
cent. , .. . , ; , 

In spite of the price - check 
scheme, housewives now face the 
prospect of a Jp Increase in the 
price of a large loaf of -bread 
from next Monday, and the work- 
ing through to the shops. of the 
recent decline In the 'value of 
sterling in the foreign exchange 
market. - 

On the other band, there' have 
been suggestions from the potato 
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FINANCIAL- TIMES, CHOPPING BASKET: 


Dairy Produce '■ ’ . W- - ; 

. Sugar, T4a, Coffee, Soft.prinks — f 
. Bread,. Rour, Cereals .• v 

Preserves an<T Dry Groceries \ 

Sauces and Pickles - 
Canned goods, 

Frozen foods/ ' 7 ' - : *V 

Bacons etc. ffre*?*} ;.. / r„ j 
" Frult -and: Vegetables . ' 

. Non-Foods -• 

-T otal . - < •’ ; / V "■> 

index; • ; " ' r . “ '.. .• .’. ' • ’ • -v . • -. v c ■■ 

1971; Feb. 100; Marl lOWHf;- April. M*y I (BJ5 ; lm» 108.00; 

~ : Juty t07 Asg. 105.40; Sept 10SJ6; Oct 104J5; Noy. 105.48; 

- Dec. 10&36. “ . 

-T972: ' J*h. ' 109.18; Feb. TOV.tOf Wr. 10934; April 10&04; May J 0934; 
.' June 11537; ]u!y - 11 t^ An*. 11140; "Sept 112.14: : Oct .113.15; 

. Nov. 11? 1T4i48; Nov. 18: 114.49; Nov. 25; UWlfDee. 2; 114J2; 
Dee. »s 1M.75; Dec.' 16; 11537. . ..." .. •*" ^ •- 

1973 r Jan. 11756; Feb. 11935; Mar. 1204B;. April mBO; May 11 25L57; 

June 12831; Judy -127.64; Aug. 126S9; Sept: 129 J9; Oct -13ajS3; 

N6v. 135JB3; Dec. 1383A. - v 

1974;: Jan. 141.41; Fib. 141 .52; Mar.- 142.66; April 8.- 14333; April. 29* 
•; M2.64;May 145,17; June 14737; July 14632,- Aug. *4535; Sept. 

: 147.*; Ott. 1505; Nov. 15A3JT; Dec. 1S9.1S. 
mtz Jan. 10*4; Feb/ 167 J7; Mar. 1735P; April 17839; May 183.41; 

June 19382; jldy 188.45 t Aug. 18933; Sept 186 j 64; Oct 189J9; 

- - ■ VNov. *194.78; Dec. 201 j90. ' ... J;. . * " - '. 

1974s- Jim. 20833; Feb.' 21131; Har. 2lA60. ‘ - :J . . r 

* The imfex' -b based on tbe piriMi paid by T1 - shoppers around 
the country. •. yhv shopping was: dbne in'supenriancets arid Mtfepeir&hc 
grocers. ~ ~ 

’trade that : potato prices may the largest of the ten jgrbupihgs 
steady, after recent uptrend, ba the FT shopping , basket,- there 
even i£ they are unlikely to -Tati w^ : little- overall change last' 
'back' appreciably- "i . /- .month, the cost nT lhe. ’-items 

In the meat category, which is rising 53p to £144.96, , 
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Crnhatn Tm. Urs. S'. J»« and *oe 
Gto»ctKMI 9 p«PI 2 925K 
Guard Bridge Paper Db. S'^k 
Gujto an Boval F^chango Asiurance 7 pc 
PI. 2.45b 

Guildhall ProD. O.SOZSp 
Gunn IA.> Ln. 5 UOC 
Gypsum Industs, Ln. 94-97 4 'ipc 
H aii-ThermocanK 7 ocM. 2.45k 
H alton Tl'.pc&ds. Red. 31. 3-76 £5.7791 
Hambros Ln. 3 : :pc 
Hampson Industs. 7 ':kPI. 2.625k 
H ampton Tst. Ln. 2K 
Hanger Paints Assoc- 5 ':tcW. 7.925 k 
H argreaves Ob. S‘«K 
Harveys of B -stol Db SSiK 
Haslemere Es!s. Db. 5'aPC. Ln. 2’;K. 
Ln. U 41 

Hartick U'aPCStfl- Red. 3.1 '3/76 JC5.7791 
Hazell 'Quintoni Lns. 3>a and 3':K 
Head Wrightson 6KPf. 1 -95 pc. 44k 

p:. 1.45ZK 

Hcnekeys 7 kP7. 2.45k 
M e-nfys Ob. S-'^tr Ln. 4>«K 
Hensher • Furniture Trades' 6 pc PI. 2.1 pc 
Hcpworth Ceramic Db. 5 2 k 
H erun Corp. oss. 3>- and 5J,pc 
Hickson and Welch 6pcPt. 2.1 K 
Higgs and Hill Db 4 lane. Lit, 4pc 

H.ll 'Ptiillpl Iw. Tst. Db. 2>«K. Ln. 

2UK 

Hill Samuci Ln. 4K 
Hocruft Tst. LOS. 3'i and 3’, PC 
Ha*f tiling iS.i 4.5SpcPl. 2-275PC. Ln. 
6K 

H J93 Robinson Ln. 4UPC 
Holl'ngdrake Db. 3 k 
H ollis Bros, and E^Jk. 7pcPf. 2-4 5 pc- 
Ln. 4 pc 

Home Brew. SkscPT, 1.86875K 
Horserace TolaliMlor Board 6>ipc Oteg.) 
1977 3 Uk 

Howard Tenms Sendees Db. 3>,K 
Hovie t Jose on i spcPf. i.7spc 
ITT Distributors Dbs. 3H and 4 UPC 
Imasco Common 30 cts. Common TO 
cts. bpcPt. T : ;dc 

Imperial ConUneotal Gas Assoc. Lns# 3 
and 3 1; oc 

Imooriaf Foods Db- 3 UK 
Imperial Metal Inds. Ln. 4 i«k 
I ncncaPC B tpcM. 2.975 k. Lns, 2i 
3U 4 5U and 6<#0C 
Independent DalrtK Db. Z’<K 
industrial and commercial Finance Corn. 
S. 2'« 3 s ,oc '91-941 at 


Pye of Cambridge 5':KPt. 1.925 k 
R.C F. 7kPT. 2.45K 
R.F.D. Db. 3 UK 
Raul Electronics Ln. Soc 
Radio Rentals Lit. Ikpc 
Ranks HOrts McDouoall Ln. 3 ; t,K 
Readicut Intnl. 5uKPf. 2.0I2SK. 6 k 
P i. 2.1 pc- Ln. 4 UK 
Redfearn National' Glass 7 PC Cum. and 
2ndCutn.Pt. 2.45 k 

RedHfuslon Db*. 2'. 3 and 3 k (2nd 
ns. i 

Reed and smith Db. 3 Sk 
R eed international Dbs. £u 3 3>, (37-92 1 
3s <76-831 3N lB3-BB> and 3’apt 187. 
92 >. Ln*. 3--i and 3 '#k >96-20011 
Reeves (F. J.> Ln. 3'toc 
Renoid Db. 3<aK 
Reunion Props. Db. 4 >pc 
R cyrolle Parsons Ln. J'-'i-sPC 
Richards Db. SVmc 
Richardsons Westoarth Ln. 3 k 
R iver and Mercantile Tst. Db. £2.125 
Robertson, Food Ob. 5<#cc 
Roctcware Ln. 4 k 

Rothschild Invest. Tst. SPcH. 1.75 k. 
6kP 7- 2.1 PC 5pcCnv.Cum.Red.pt. 

1 7 5 pc. Ob*. 31, 3': and 2 ‘*k. Ln. 

jl,K 

Rust on and Homsbv Dbs. 3 and 4 k 
c . and U. Stores 6 kPT. 2.1k 
S afeguard Industrial Invests. Db. 2tac 
Salford tlGKBds. Red. 31 3'78 £5.7791 
SmvH K nan Rubber Estates J2.314P 
Saunders Valve Db. 3 Vk 
Sum Lb. 4k 
S cot Bowyer* Db. 3 ',k 
S c or eras eijKPf. 2.275 k 
S cottish Agricultural Inds. Lns. 3-t and 
3 rilPC 

Shin Mortgage Finance 7’<KPf. 
2.62SK 

Scottish and Universal Invest. Db. 2~->K 
Scottish Cities Invest. Ord. *"d A 2.2Sp 
Scottish Mortgage and Til 5>,KPf. 

1.B3750C AtoCPf. 1 .S75K. AkP». 

1.4PC 

Second C overt Garden Prop. Db. 3 UK 
SecurKor Ord. and A 0.77861 p. 6 : :k 


Rubevald 

Scott* Restaurant 
Warne. Wnght and Rowland 
Intar Mns; 

Aurora 

Kent cm. P i 
Unread 
Mitchell Con* 

Second Braaomonot TlL 
Slartrite Engng. 

, DIVIDEND A INTEREST PAYMENI 
AAJi. 6pcPf. 2.1 k 
A lbrmtrt and Wilson Ob. 3 k 
A le**noers Djwount 816BP- BKPf- 4,2P 
Allen Harvey and Ross 4 kPI. 1 4p 
AJIled Brew*. Dbs. 1 l- in 2', ' 78-84 1 
« * 3 >4 (87-92) 3<n 


Lns. 2s« 2s 


41sK 
k. ZU and 


Dbs. 

Iiutusb-ial and Gen. Tst. 

Industrial Newspapers 6pcPt. 2.1 k 
lngersoll Ln. 4'«oc 
Initial Sorvioes Ln- 4K 
International Compute r* Db. 2-,K 
international Palm Ln. 4 <ik 
international Timber Carp. 4>iKPf- 
1.S75K, Ln. 5K 
■ nveresk Ln. 3’*K 
Investment 6pcP1. 2.1 pe 
investors Capital Tst. Dbs. IS. and 3’rK 
James (John) 0.57 5 p 
Jarvij U.i 7ccPi. 2.45 k 

ES&SStrV. 

K Shoe* 4:.-KPf. 1J57SPC. DbS. 31, and 

KceUvIlc MvdraulKs Db. 3 Uk 
K ending Motor Ln. 4K __ 

Kent 6',-pc Red. Stk. 75-77 3U9C 

Kent iG. B.P SKPf. 3.5K 

Kent (Georne> Obs. 3 and S apc. Ln. 

4K • 

Kerstooe Inv. 5 PC PI. 1.625K 
Kimpiier Ln. 4oc 
King*tce Inv. 1.4p 

LRC ltd. Ln. 5UK 

La*e and Elliot 4 'jpc2ndPt. IMZSk 
L ake View Inv. Ln 2 k .. 

Lanarfeshue IT'dKBds. Red. 31.3.76 
£5.7791 

Lancashire Cotton Carp. 5KPI. 1.625 k 
L and Sees. Inv Tu Lns. 2h Si, 4'4 
and 3 t *pc. Mtg.Db. S-* 193-98) 3U 
(78-831,4'! and 3pc. _ iggcLn. SA.7 
Laaorte lnd. 7';pcPt. 2.625 k- . 5':KPJ. 
1.925k. Dbs. 2 n «71-7B) Z* «88.93l 
2t* 4 an n s:<k 

Law Land Db. 3 'ipc. Lns. S and 3 ,K 
Lee 'Arthur! 'Hot Railing Miffsi Ob. 
2 i5C 

Lees* and District Dyers and Finishers 
Ln. 3.-K 

Leigh Mills 6':KPt. 4.55 k . 

Leyiand Paint ana Wallpaper Ln 4ec 
Lev's Foundries a"d Engng. SKPf- 1.75K 
L'ndivtr^?s Db J\P-. 

L-»er=3ol IIUKBdS. Red. 31 ’3'. 6 
£3 7791 

Ua»d 'F. H., Ln. 3 ,pc 

Loraa-i and Aberdeen lev, Trt. 3UKPf. 

1 2JC75K 

London and V piano Inds. Lns. 3', and 
4 «n: 

London and Montrose Ir.v. Tst. SPtPf. 
1.B25CC 

London and Pror-nc al Pester Ln. 4'aK 
LOr-eon C-tv and Wmttlili Proas. Dbs. 3' 
3', 3-, J » and A- fM. Ln. lUIK 
London Cowitr and Midland Tst. Db. 

Lcnson Tst. «pcPla 2K. Ln. 3 k 
L t-ng ard Hamblv 7 kP*. 2A5k 
L o.-iniaie Universal 7 pc is: Ft. 2.45k. 7 K 

rn-Pf. 2 45K. Db. 3 UK 
LO>e;l tv J.i Db 4UK 
Lowland invrSL Ln. 3 :K 
M and G. Conversion Tst- Income Units 

2 04 p 

M. and G. Special Tst. Fond Income 
Un.ts i.54p 

ME PC A-X.P1 1.675k. Dbs. Z and 
4~,pc. Ln. 4 pc. Ln. 2-':K • 

MK. tfecrr.c Ln. 3',pc 
t4TE 0.572a _ 

Matarthr* Pbarmace'/ticali 5 :KBPf. 

1.925k. 6 kBPI. Z.l«c 
McC.-reuadalc Lns. 3'._and 4UK _ _ 
f^cLeod Rais'd New ^pcP ^I- Jk 5k 
P fr 1.S6K. 5.9 kP» 1.96PC. 6kP». 

Maoner a« Southerns S.ZSpcPf. T-3irSpc 
Matibre_ and Garlon Ln. 3v« and 4>tK. 

MiKhester csrn Grocery and Produce 

Eacha-tge Ln. 2 'jk_ 

Mann Efleiron 7i;p«Ff. Z.625PC. Db. 

3-'-K. Ln. 4 k 
M atter Estate* a'-.xPt. 1.579K 
Marshalls «Ha rta*> 0.97 So 
Mars ton ThomKon Evershed Lo- .3':K 
Martin The Newsagent 5':KPI> 1 .925 DC. 
Db. 3 sac 

Mat ard Hassell Db. 4'ioe 
Medra tihpcBds. Red. 3»‘3 76 C5.7791 
Medway Water Board SJjk .Red. Stk- 
1 ,nc. 4 k Red. Stk. 2 oc. «k Rfd- 
V.>. 11996) 2 PC. a:;K Red 51k. (1978; 

Mercury See*. LB. SU and 3 k 
M« al Inds. SeePf. 1.75 k 
M wot.5i.Un Ra Iway Surplus Lands Dos. 

3 - ard 3 ’«pc 

Mever 'Monraour L.' Lns. J'i and 4 ’-sc 
m eneim T rre Db 4 '.PC 

M>d Kent water S.3 k Hmly 9 k 1 P*. 

1977 SISK. 9KPf I97B.4.5K 
M.Ctand Educational S'.-aePt. 1 925 dc 
M. sia-d induit*. Ln. 4at 
M-d'and -Turk-. hire BaePi *ta» freer Joe 

Mpssaameeie Ln 1 -PC 

Mo-gan Sra-isian Tpr.Pt. 2 275k 
M orU-id 5 kP». 1.75K _Db. 1907-92 3 jK 
M uct.'ow iA. J ' Db. 03-94 a'»pe. Db. 

90-95 3 «K 
M jirncaa So. 3 uc 

National Star Brief ard Tile Db. 3'ioc 
National Westminsie' (S^ 1 * 1 Ln -. li 06 
Negrerti and ZauthrJ SojP* 1 .i5« 

New H bwnja hn, IP- . 6K Pf. 2.26 k 

N«m T*.rog morion Tst La. 2 k 
N ewall Machine Tpol DM. 3 s and 5 woe 
W weastie-uirt KiLwne 1 1 UpcBd*. Red. 
St 7 76 IS.I71I 

Newnam T1i«scBds RetL 31'3 T6 LS.7791 
NewmarV iLOUnl 7'iKPt. 2.625 k, Sec 
Pf 2.BPC 

Norcros .SbtFI. 2-5 k 

Ncnb Atlantic Sect. Cuts. Db. 2 ,oc. 
Ln. 3 ‘.oc 

North Devon Water .Board 4sc 1996 

2pc 

North East Coast Shnaorepalrers G'cKPt. 

Nartb S 5lM. F ) Db. 4 k 
N brwtat HtU Ob. 3 •* 

Noni Ettateo (liws.1 DO. !w 
Noningnam Britt Sptbt- I.7SK 
Neva IJtH»!.5"|! 

O. 4. Bazaars M929i W. 2 ',-k. 

D'se?' 1 Ratasa n T—Pt 2.45 k 

D I #ntJ Assoc- 111*. Tjt. Ln 3 13C 

D'^hn-I I«. Db. 3-«K 

Ol ver 'GPianKi fFgatwear) bKrt » ,k 

Paula iM* Whiles 2 s’zorVt. 1 923k. Db. 

Pea-sin Lottgnan 7prP* 2.45pe 3 iBt 

p*. i 3175 k. Ln» 2 av and ape 
P*»fe»-Hai*r*iC* 5 .or Pi. 1 92&c* 

Re*srh t elmer Stig 'Donat Cent. In. 2i)e 

P. Tjr"i» 7 'Fiber 6e«P». 2.1 k 

P-t!li Grmera! Cable Work. Do;- •'* 
aid S-.‘K 

Plymouth 5-,K Red “2-52 r'«K 
Ppwwf DuflVvft 03 Ji.ee 
Pr.je a"8 Clattr TocPf 2 43« 
P-aDenv l«dB. ana invest T«. 4;K 
p*. 1 iTSoc DS*. 2 and 1 spc. 9*c 
DO. C6 37 

Properly ,p * #"*• FiMfse L"- i« 
FnmKU' IqsiHKt IJlkPt 3.3d. 25 k 

Pi. 1 7*P 


Securities Tst. Scotland aijoePt. 1.4625 k 

Security Services Ord. and A 1 -0757a 

Sellncoorf Lo. 39*K 

Seltrust Inv. A'-zpcP*. lJ75nt 

Senior Eng. La. 4.BK 

5 r ftyjk~o Do S'wpc 

SheeaKidde Engng. DM. 3*« and 

SLpe 

Ship Mongige Finance 7'-KP|. 

^iwSne 6 (James) 5hK2ndPI. 1.925K 
mo Securities Ln. *' 'tBt 
ttpson and Goalee 7ocPf. 2^5K 


pt 1.575 k. Lns. ;i, 4u and SltK 
Sketchlov BnePt. 2.1 k _ 

Smith and Walton Ln. 3i«ae 
Smith (Whitworth' 7':KP1. 2.457SK ■ 

Smith St. Aubyn BocPl. 2.1 k Ln. Sijpc 
Smith fW. H) 7 kP*. 2.275k- *ijk 
P t. 1.4625K _ 

South Cornwall Water Bd. S -pc 76-77 

6K 30-82 3K n _ 

South Northamptonshire 1 1 l*PCBa»- H«d. 

311 3176 L5.7791 
Sparrow iG- W.l Ln. 4'i*t 
Speedwell Gear Case fine PT- 2.1 k 
S phere tnv. Tst. Db. 2’<K 

sSflortsblra ll'rtc'Bds. 3V3.'76 £5.7791 
Stag Furniture 8*, PC Pt. 3.0626PC 
Standard and Chartered Bfcg. * n. CTJje 
Staveley Inds. Sihk K. 1.BJ7SK Lnk S'a 
iBB-91 1 


Ob. 

Ln. 


DB. 


P*. 3 Be 


i36-91 1 and 3 Ak 
S tead and Simnsen Db , 2»«K 
Stcnhou^e Inds. Lns. 3'r. -^coc 
Stoning Inds. S'-k R(. 1.7875k. 5'jpe 
PI. 1.625 k 'arrears 1 
Stimpson-PerI->ns 5K Pf. 1.75 k 
stirlmp Ests. Db. 4 pc 
Stocv ConwKn and Inv. Tsi. Ln. ZVk 

S-.ocklaktt Ln. Si. pc . 

Stone Platt Inds. Db. 3'rpc 
Sunderland r Joseph) BpcRed.W. 1.P5K 
Sungcl Krlan Rubber Ests. 3Z.314D 
Tate ana Lvle 6 'jkPI. 2. 27 Spc. DB. 

Taviorth 7 pc Pi- 2.4SK. Dbs. 3. 3‘;K 
Teachers iDvstHlers* 5pcPf.-2.5K 

Tccalemit Db. «'*>c __ 

Thanet ItUec BOS 37^76 M.7791 
Thomson Org. 5.B3K Pf. 2.915 k 
T horn Electrical SK PI. 1 T5Pc 
Toltemache- Cobbold Brews. 6‘Mie PT. 

2.27 5K. Dbs. 1".. 2. 3 PC 
TamKimoos Db. 3‘jK 
Tom's Foods Ob. 3 

T octal 5 k Pi 1.628 k , 

To' Invest Tst. Inc. Shares 1.7B79P. 6 k 
PI. 2.1 PC A-'.ec Pt. 1 6625 k 
T ransport D~rel Ln. *"ipc 
Treforest Silk Printers 6 k Pf. 7.95 k 
T rldant Printer* Soc Pf. 1.75pc 
Tnplirc Foundry* 5 f -K Pf. 1.7875 k 
T revdale loos. Db. 3 ‘ik 
Truman Obs 3’ik a"d 5'»K_ 

Trust Ban!-, at Alnca 2.6 cts_J!nd i"M 
Trust Houses Forte Ln. 3.9375K 
Tunnel Db. 2 «K 
Turner Curzon 0.2036a 
Tyndall Overseas Fuad fSfrrUng; DlftBn. 
shrs. 22.65a 

T*ne Plvwocd 5‘:KP!. 1.925 k 
U D5. Db* Z'« 3 3" ; * and S'aK^ 

UK. Optical and Indirtrrlal Dbs, 3 s 
>34-89) and 3 '.DC J76-BQ* _ 

Unitorn Inds. 4‘rpeP!. 1.5.5 k 

Uni gate 4 :PC7H. 1 575 k. 6kPT. 2-1 pc. 

Lns. 2-t ard 3<«K 
United cay Merchants Ln. SK 
United Gas Inds. Lns. 4*- and 5 'mk 
U nited Glass Dbs. 3H and 3NK 
u ii tod States Db Cere. Ln. l':PC 
vale of Wh-te Horse 1H«KBds, Red. 
21 3 76 £5.7791 

Vantona 5!;ocPf. f 925pc. 7 kP7 Z-«Sk 

V. ner's epcH. 2.1 k 
W G-l- Db. 3-ipc 

walker and ft«e 'Walrlc Fabrics) 5 'jK 

Ward and (Soiestone 7«Pt. 2 ASK 
Warner Estate Ln JUk _ 

Warner Hobdays 6uccPf. 2.1B75K. 

5j a pc 

Wamn 4.5flcPf. 2-25PC. 

Wmall <J W.) 7 ':kP 1- 2A25K 
Witr«ey Mann and Truinaa Db. 5i#«: 
Webb 7=:pcPf. 2.«SPC- 

4K 

Webster (SamuiHi Lit. 3‘toc , 

West Kent Water 4.02 5 PC (» ml». 5 .K) 
P!. 83-86 2 012SK- 4 2K tttrOr. BaCI 

PI. 81-83 2.1st. S.Sk Ibnly. 5K' Cjnj. 
Ord. 1.7SPC. 2.8K Ifmlv. 4st) _H. 1-4 PC- 
j.tsa-r (fnlr. *':pc) Pt. 1.575k 
W estland Aircraft Db. Spc. Ln. 3'u>c 

Wevtmmster Property Db 3UK 

Whit breed Ims. Dbs. 2% iBO-BSl and 

White Pass and Vukon Cons. Dbs. 3V 
and 2':K 

Whiteerett Db. 2’«K . ,, ■ 

VI lot all (Henry] 6KPT, 2.1PC. LB- 1>P« 
Wilkins and Mitchell 6pcPf- 2.1* 

W 11 lams Hud Sen Cfti. 3 and 3 U U* 
vv. I llama Hudson Gra-jo Ln. 4<eK 
WllmM-Breedeo Ob 3 : oC 

W. lsoa iConnollyi Db «K _ 

v/eiverhjmmon and Dad lev Binfweeiei 00. 

ICC 

wood i5 W.t 1.5075 b _ 

Woadhcad ijanaw 69tPf. 2 IPC. DbL 3'; 

and 4 k. Ln. 4'i!H 
Worth 'Bondi Ln. 6 PC . . . , 

V/rmnicr and E. Denbighshire Wafer 4 9K 
ifr- y. ;*> cm Ora. 2.625PC. 33* 

■‘mlv. 3*1 cons.pt 1 57 Spc *-^. DC 

1*rnly. 6Kl Pf 2.2 6 k. 7k ttmly. 
ID*. Pf 1977 3.75K 
Ye : k Trust SacPf 7.61See 

THURSDAY, APRIL 1 

COMPANY MEETINGS — _ _ 

Aaronsan Brother*. Sa.ov Hotel. PC,. 12. 
Allied TeaMe. Highburton. near HoOdee*. 
Arid. U 

flail fW. Wt. Abbtcam Room. E-C4 
)7-30 ^ 

Bath ano Portland. 20. Manners Street. 
Bath. 12 

British American ana General TroM, Z0. 

Fen church Street. EC. 12.45 . „ 

Carrington Virella. Dorchemr Hotel, w- 

Deb^turr^ CsrswraKon, Wlniheatee House. 

roreigtt and Colonial imwtntol 7™*- 7. 
L»vin*r-:« Pountne* Hill. E.C.. IlM. 
Liovd* Bank. 71 Lgrlunl Street. E-c 3. 
Mina and Oterfdn 'OdJ- Ceft. Meeting). 

298 Wandsworth Bn on Read Wf. 12 
Pte Mot?l iLondon'. Rita Hotel. W_ S 
#‘i*f Plain ma General Mvectraent TroiL 
44 sioomsburv Souare w.c 1,-15. 
SfcckF* •fto«eer p ■ (ManctieetcTi. 36. 

Chduiaff Place S.W IT- 
Ta»cn-r Outiedgn Ageiph, Hotel L>me 
Street Uveesosi :j ard EGM foilewlng. 
T^-rhia* SfttW NewiM'te-upon-Tvrd 

W'Wr r7-io~,»*i near Choriev. 

SOARS MEETINGS 

Final*: ... 

A.P-V. 

Bifjrrjipo Engng. 

Cf'Rgrd-a Da^iev 
E-'th 

Cauanded M-taf 
Fotnergat and Ham* 

London BrKA - - 


2'| "(75-60)' IV"2V _ 

. <64.89; 3s and 3*tK. 

3<i 3b and 3 tpc 
American Tst. Db. 3 i*k (67-92' 
Anglo-American Sec* Com. Db. 2 k 
A rgu* Pres* ?:*KPf. 2.625 k 
A shton Bros. Db 2 Spc 
A ssoc. Biscuit Mnttrs. Db. IK 
Assoc. Brltfsh Foods 6pcPf. 2.1 k 
A da* Electric and Gen. Tst. SocPt. 1.75 k 
A ustin Hall E'zKPf. 2-275K 
Australia SttKReg.Stk. 75-78 2*. PC. 5 ‘-ik 
S tk, Reg. Si -82 2'utc 
' BOC International 1.508O 
8a I ms- Wear Ob. ZLK 
Baker Perkins 7 kPI. 2.45k 
B arking tlNpcBds- Red. 6.'10'76 5^n* 
Bamslev 1 ISkBOl Red. 6 10176 5”i«K 
Bassetiaw 1 1 -'•pcBds. Red. 6 10 r 76 5 u l®k 
B atterahy 7 kP1. 2.45k 
B erwick Timpo o.65p 
B irmingham Bpc Reo.Stk. 79-61 4 pc. 

1 1f|PCBds. Red. 6-10,76 SUmK 
Birmingham and District Invest. Tst. 4=:K 
Pf. 7J75K 

Birmingham Mint 6 kIN. 2.1k 

S aoden and Noakei 3.18a 
netnel Bro*. I.BIp 
Blundell- Permoglaae 1 .69 p 
B oardman IK. O.) Intnl. 5>;KPf. 1.925 k 
B ootle 7 lux 1977-79 3 k H 

BmlOiwalte 7-ipcPf. 2.825 k 
B rldon TKPfd. Ord. 2.45 k 
B ritish- American Tobacco Ord. Stk. tReo ) 
4JS18P- and 3.5p. Ord. <Br.i *.31flp and 
3.5e. Did. S.Sfl 

British Assets Tst 4hKPI. 1-575oc. SK 
Pt. 1.75K 

British .Electric Traction Db. 2 : ;k 
B ritish Invest- Tst. Db. 1 ':K 
British Printing a.ipcPt. 2.1 pe. 4.2 k 
APT. 2.10C. 4.2ucBPf. 2. Ipc- 5.25 k 

PI. 2.625k 

British Sugar 4.22296B7SP 
-BrtOxn >l>«l Proprietary Db S-YK 
.gruSwrae .-ll-'spcBds.- J»ed- 8 10;76 

Bulnler 6 and Lumb SKPf- T.7SK 
-Burton Ln*. 4 and 4!hK 
Cattyns 6':KTStP7. 2J75 k . „ „ 

Cambridgeshire 1 1 '•KBd*. Red. 6 10 76 

CamtfSi lUtocBds. Red. B-'IOTB S«,*K 
Canadian Foreign Inv. Tst. SHocPf 

Canal- Randolph 27. Sets. 

Cape Ind*. Ln lf»K _ 

Cedar Trust 5 kP».. l.75K_ 

Charter Consolidated Inv. EM. 2 UK 1 

Chilean 4 ;k thDW 3K> 1895_ (Assented 
194 27. 2 ! 4K- 4-.-K(»cw 3K> B«ld» >LJ* 
7)91101 l Assented 1S4B> 2MK 

S lartc sad Moriand TpcZndPf. 2-4 Sue 
tayton Dewandre Nieto*. Db- E10.58 
Clvoebank 11 -'skBOS. . 6‘IOTS B'JtaK 
Colne Vuflev water *5pe ihnly. 5K) Ord. 
1.75K. A7K trmlt IOki Ord. 3.5 k. 
C7k Omlv. 10 k) Ord. 3 . Spc. 4.9pc 
dmiv. 7 oci Ord 2 * 5 pc. 3.1 Sue (fmhr- 

4-;pc> «. 1.575 k. 4.2k (hnlv. 6 pcj 

Pf. 2. IK. 2. floe 'MllV. 4Kt Cor*.Pf. 

1 4K. 9KPf. 1980 4.5K. 6. Ipc ifmly. 

9k> P». 3.1 5K- 9KP». 1978, 4.5pc. 

4.55k rfmly. 6 !tK' pt. 2-2734X. 4.925K 
(fmiy. 5'«K'P». 2.01 2 SK. 2 >K (fmlv. 

(XI Pf. 1.4 k _ ... 

Congleton IIVkBos- 6.'10T6 5'>mp5 

Continental and Industrial T»t. Oh 1 ape 

Continental Union Tst. SpcPf. >-75K 

conversion Ln. 3 ; ;pc 1 '*K 

Cower lBdustrl«f*_D.38p 

Cora Exchange O.B125o 

Corpn of London 9',K S8c. 84-85 4 inc. 

3k Slk. 2007 l»rK 
Covrtaaidi Knitwear 7 joePf. 2.4STSK 
Ciwan de Graot 0.5B 
Cra.g and Hove SKPf. 1.75 k 
C rown Zelleroach 45cts. 

Croydon L : :PC Stic. 74-77 2 ,K 
Cumulus In vest. Tst. Dt. Jr and 3 :oc 
Curry* 6 ;KPf. 2 2750C 
Cvnon Valley iif*ocBd*. Red. 6 1. 70 
5 'liiPC 

Dae lan 1 t37So _ ,,, 

Daily M*t| Gcr Tst. SdcP». ’ 7fK 
Dalgety Dbs- 2‘« 3 and S-aK (>5-80) 

Davy International 2 ID 
De La Rue JijotPf. 1 725K 
Dtxra 2QpcPf Wk 
D enny (HenrrJ 60c Pf. 2.1pr 
Dorman Smith 7pcPf- 2 4 Spc 
D rake ana Cubiit BfjePf. Z-Bk 
D rayton Commercial In*. ^.3B75 p 
D rayton Premier Inv. Tst. 4p. Db. 

Dii biller llRtPJ. 3-85PC , 

Dundee IlfepcBd* Red. 6 10 .6 a'-ij! 
East Anglian Water 3.5 k (fmlv- 5 k 
C ons-Ord. 1 .7 pc. 3.5k itmt*. Ssc; 
oTl'fSpt. 7pcPt. 1978 JSK. 7K 
ifmlv. 10PC> « 1977 3-Spt-. 

1979 5 DC. Dbs. 11* 2 2-; 3-s 3i ana 

East 01 Worcestershire wwks. 7 k '•"?»- 
I OK) Mam. Ord. 3-5 pc ;Jm ; y. 

5 dc ■ Max. Ord- I TSk. 3 -BSk ff^J 
Ski Pf. 1 .925K. 2BK (fmlv. 4 DC) 
'35-41 • PT. 1.4K 


Lvans 'J.t 7pc2ndPf. 2 .2 7 5 DC- 8K3rd 

Pf. :.6pc 

McCoroucdale Db*. IN and 4 k 
M ae net Joinery 2 99074a 
Mjiumon ftfm.] and Dennv Melt * -2 DC 
Pf. 2 -I DC- 16.8K Pf. BJK 
Mansfield Brewery Ln. 3' ,*oC 
Weaker* Ln. 4 ^ik 
M ensies ijennf frpe Pf. i.SSpc 
M etal Bov 7 k Pf. 5-3P 
Metrapolinn Tit. PI. 1.575PC. SKPf. 
1.75PC Db. DaK 

Metropolitan Water 3K <A> Stk. H.-DC. 
Lambeth 3 k Db. Stk. 1'3t LonCon 
Bridge Anns. Of £2.50 >*.1-23) £1.25 
Mmn Gerais Electric Ltont and Tramways 
5 k 1st Mtg.Bds. (Plan A — InL now 
1 \pc« 0 875pt 
Minster Assets Sk Pf- i.75p 
Mitchell Cotts Ln. 6rK 
Mono Container* 5 k Pf. 1.625BC 
Moorside Til. 2.SS78D 
Morgan Crucible S>;K 1st Pf. 1 7875pc- 
Sk 2nd Pf. 1 .825K 

Morton 5undOur Fabrics SK PI. 1 625 k 
N at. Westminster Bfc. 4 .29284 p 
New Throgmorton Tst. Income ri 39375a 
New York Gartmare In*. Tst. 3 :-o 
Me wee Id Burton IJSp 

Nineteen Twenty -el oh t tnv. T«t. HDbs. 2 
•1975.80). 2 11979-84). 3 and SUpC 
Norfolk Capital nemo. susp. 2Si6(73) 
0.2b 

Nxii Surrey Water 3.15 k Pt. 1.57Soc. 
3.15 k Pf. I960 1JS75DC. 3.5K Pf- 
1.75 k. 3.8SK Pf. 1 .92 3 DC. 3.9 5oc 

•fmly. 5L-PU 1981-83 1325pc. 4.2 k 

Pf. 2 - Ik 4.55K Ifmlv. 6 IjkI Pf. 

1960-81 2.27S0C. 3425k Pf. 1966-88 
2.7)25 DC. 9K Pf. 1BBO 4. Spc. 3 85 k 
P f 1983 1.925K. 3.85K Pf. 1S84 

1.925K. 42K Ifmlv. 6 PO Pf. 1 994- a 6 
2- IK 

Northavon 11f*K Bds. 6)10176 .5«iMX 
North American Tst. Db. Ik. 2 k 
N thro. Ireland GpcEich. 3K 
Northern Ireland gleet. Sendee N. htland 
Electricity S'ik Gtd. Stk. 1977-79 
2-'*K Do. 1979-82 2 Vue 
Norwich SK 1980 Z'tBC 
DI m Paotr Mills 084p 
Osborn (Sanruer) S>ok Pt. rtae free) 
2.7SK 

Paisley 9 ‘,dc 4-Sdc . 
peninsular and Oriental Steam Navigation 
SKPf. 1.6Z5DC- DM. 2-7SP 
Peruvian Ln. 6 k Fund Bds. (Zed Series! 
3K 

P!n sura ma 0-9SP 
Pori of London S'M* 1 *K 
Portsmouth 3 ':k 1 '*pc. "• 1 Sk Bos. 

6M0'76 S'-' ftps 

Portsmouth Witer 3.15 k rimly. 4>iKi Pf. 
1 575 k. 7 nc (fmly. 10K) PL 3 SK. 

3.85pc (fmly.. S';k) Pf. 1.«7 Sk 
4.025k Jfjniy. Side Pf) 7.0125K. 
4JS5K flmly 6>tK) Pf. 2.275 k. 21k 

■Holy 3 k) Pf. 1 05 k. 7 Spr 

SKI Pt. 1.75k. Db* !«r is.. 3';. Sk 
P riseli 11 Ivor Bds. R'lnfTfi 5 -~mk 
Presrwlch Px-l~r 0Jf*7<" 

Pnest tBenlamlni 0.98532BO 


Pullman <R J.» 7pcPt_22 7 3K 
Ranume HoHmann Pollard 7 k Pf- 2 4 5 PC 
Ranine* RapmrDB. 3« 11980-85) 
Reading 3 ';k 1e* ' . 

Record Rldgway 
ntdcmotion Stk. 3 k 1'.*K 

5® ,0 "l»r 3 W K ’nraO-BB) .bd 3K 
<1988-931 

Redman Heenan Jnt Ip 

SeSds^'W- J.) > 25 **,!S: 26z3 P e 
Rep. New York Cgn. 22cts. 
Richmsfisworfh and Uxbridge Valley Water 
2.BK (fmly- 4K1 Cons Pf -Stic- 
4.025 k ifmly. 3^oO Red.Pr.Stk- 1952-83 
2.oi 25K- 4.55 k ymiy. BIjki Rtd.Pf. 

Stk 1980-81 2.275K. 6. 65 PC Umlv. 

B'zpei Beo.P1.Stk. 1977 3.325PC. 70C 

RM^n.SiV 1978 3 . Spc Red-Pf^Bt. I960 
5K. 4.9PC iltnly. 7 dcj Hed.Pf.Kk. 1987- 
1988 2.45K Ifmly. TOpcl Hed.Pf.Stk. 
1977 WK Dbs. 2 21. S'* and 349C 
Rhi de Janeiro »C of) eijpc Cora. Ln. 

1912 Plan A (Htpo 2W>e 
Rio de Janeiro (Fed. DIM. of; 5 k Gold 
Bonds Plan* A nte* Zispe 
Ria ae Janeiro (State oft SpcCnv.Ln. Bds. 

R~U: ><> Hoiei i London i SpcPf. Ord. 2.1 k 
R tver Mercantile Tst. 3J55o 
Rcbmson Rentals 2.1 p 
R aw nt roe- Mackintosh- (Ireland) Db. 2 UK 

|t h3e?i» 72 t >ioc R Bd*f C 269)77 8 >mK 

b^r*a4srii.'Tr«“- SM * 

Savoy Hotel Ln. 4 UK 

Scottish atles lav. SpePf. 1-75K 

Scottish Eiatern lay. TSL Db. 2*n Slid 

ScortSh Ontario Inv. SkW. 

Second SeottUtiler.nt. SpcPI. 1.75PC. 

Do. 6 UK A Pf- 2-27 SK 
Securities Issued 8* *h* 

Dvtamt. Bank- S'tK 1979-B4 ZUoc 

Shakespeare :jo*e«» 7KH. 2Ji5oc 

Shelf Transoort and Tradlflfi ShoePt. 

Southampton 6 k Stk. 1961 3 K> 
Southend-on-Sea Ukpc ■ Bds. 6)10178 

S ,} UMPC 

Southerns-Evans 2.1291P (Special) 

Spanish 4 k 'Scaled Bds.; 2 k. 

Spencer Clark Mebri iRito. I.ISo . 

Sphere Inv. Tst. Sk PH. 1.7 Soc. Do. 

Debs. I’’ and Z*iPC- 
Sterling Tst. Deb*. 3 arm 3 '.pc, 

Stewart Wight 6 k Prt. 2 . ipc. 

Stirling 7 UDCRedAk. Sync 
Stirling Knitting OJSn 
Stockport i j typr BdA SJH>'7£ .SU|»K 
Stott Bras, 5 pc Prf. 1 A25ec. 

Straud Riley . Drumihond BpcPrt- 2. Ipc. .. 
Sunderland Stf> Shields wtr. 3.5 k (<mlv. 
3 pc' Cons. Ord. 1.7 Spc. Co. Ord. Slk: 
t.75pc. 2. Spc rfmly. • 4pCT Corm. Pf. 

1AK. J5Pt '(ml*. Sk) Pf. 1930-81 
1.75PC. 3.85K llmly. 5»*Kl Pf. 1981. 

1983 1.925k. 4.2k (fmly. 6p*) «. 

1978-7* 2.1K. 4.2k (fmly. 6 k> Pf. 

T486.88 2.1 pc. 4.95 k 'fmfj fif-Kf 

PL 1982-84 2.27SOC. *»K Pt. 43 k 


Symonds Eng. 7tK PI. 2.625 k 
race appe Pf. 14 k 

Tavmer Ruricdga 2.398875P •.-•>■- 

Tebb'tt lb. V.k • 

Thame* House Esl Db. 1fcpc 
Thanutsdown IlftfC Bin. 6110(76 S''i*gfr' 
Thermal Svmflcata 1 _5!3p _ * 

DnvaJte* (Daniel' SK'Pf. 1AZ5K 
Tplemache CdbbeM Brews. 2.735c 
Tomkins (F. H.) 0287SP 
Treasury . Stk- 2hP* on or after 1(4,75 
1 UK 

Trident Tele A N.V. 1A88P 
Trust Unton 4bPcPf- 1^7 Sp 
T rustees- Corp. Deb.1Jj. 3 UPC ' - 
Tube Inv. Ln. 2'*K 
Ultra, Electronic -Lo. 3 ^k ~ 

Uodwe ,1 -Ip - 

Umierar Dbs* 2s SUoc - 

Unlever N.V. PL -Sub-sns. 4, 609 Bn ~ 

Union International GpcPf. Z.1K 

Umlcch 2.275b . . 

Uruguay SpcCnv.Gold Ln. IMS CAssd.l 

2**pc 

Valparaiso fChltoi tC. of Shoe. Inow Sue) 

Ln. 1912 2UK 

VKkeri Pf. SPtStk. 1.7SPG. .SpcPLJ.TSbc., 
5KCum.PT. (tax free to 30 pi 2.375a 
Wade Potteries SpcPf. USK 
Wakebetd IISpcBds 6,10)76 5*»K ." 

Waldorf Stationery end Greeting Cards 
Soc PL 2.1K - .- * 

ward (Thai. W-> 2A375P. Ln. Stage 
Wpuneins 1.3 d - f . 

Webster iSamuli Db. sk 
W est Dorset DWBdS. GjlOtT B ..5i>i»pc 
W CM m inkier ItfspcBOS. 6)10)76 SUiBK.. ■■ 
Whitbread SiipiSlrdPf. 1.925 k. Dbs. 24. 

3.1 and 3<iK. Ln- 2-t and 34 k 
W igan 3 k Red. Stk. 1 >jk. 11 "»K Bos. 
Red. 6'tOTB S«hk 

Wilkinson Match 3.07B07P 

Williams Hudson 4tsKPt. T-S75K . 
Wiliams Hudson. Grp. 8 k Pf, 2.W • • • 

Wigan 3 dc Rett. S». UjK. Il+K Bds. 
Xerox 25 cts 

FRIDAY, APRILS 
COMPANY MEETING5— - 
Barget it). Free bournes Road. WHfiam 
Essex. 10 . . -- — .- 

Campari.* 26, .Somrrtorv Road M.W.. 11 
Coraererott, Coventry. 12. and EGM, 1.2-20 
GreenMltf Mltlettc." Abencom Raomr. E.C. 

Imperial Chemical itidunriM. Dorchester 
Hotel, w.. ii 

March ane). Chester. 11 .IS - 

New EouipoHTit. Co-.DotMk>. 10 . 

North urn Foods. Hall. 3 • m 

St- Andrew Trust. Edinburgh. 1J.30 
Wagon Finance Co r porat i on. Sheffield. 12 
63 »i— adWv. W.- 4 . ' •.. 

WHatllngs. Abercom Rooms E.C. )2 
* txtra-ordlnerv General Meeting 
BOARD MEETINGS— -I 

Flair 

Bawutcr Coron. ... 


Lynton.-lp 
MKPMtwn iDOnaidi UgSn 


Clifford -tChBrled) indv • . ■ 

Ekfiv (Charteo and Marriott (Witney) w , . 

TranaOTOte- TSL* ; ,d*^^ito«®Xi:Wrj.i PaKradll* (MR ~ v,* 

TutiHmsr - * 'Matiysm Ruboer 0.1787P 

LoodoR Scottish Finance - i*£J5,i5ud 2, -? p -?+-■ 

. . OiyiOtf :r,A- IHtEHtSv’PAYMENftira 3^, cR.P4^S*. ' -e'!k •> i- ' 

A.C-.CWI D6o; “ .» / .iAdbwws Hktos. I-3732P) *A ■*- 

AJblOitMJbP MeOBItt 0 . 1 592 So 

Alton <W. G.f (Dhfooi. 0.8870 . mSSS SinV 7l5ro0Zp ' • ' 

Allied l Dictator*. Ml# . , u . v MIoSbiL IdA 031S1 5s- 

Anted TaSte. 3^22563» ’ * . • Mlnttrtro&M? VP • 

Anglo- Intnl. Inv. 1st. 1.9p ■ _ . , Morgan Edwards 1-0 8P 

Apex- Prop*. >Op-- • r •— (AbM> •).Sh • ll7aL < 

ArnMuK-(M-kM' - AL“ 0.2R4 .SoftS; (HeriftctL A So V - r 

■^J^hiraSrVSsW; r - £ SS&gSS&l S&jUv 

-. '•••>' -Pr5S^«ewtty *\ 

Radley FasMons and Textiles. Ml 31 a 
Ransom, rwuiiamk 0.7877P - 
• Re*ntan Smith Ling Stk. and A Stk. 
1 .1 1720 


F 

or* 

br) 

Bo 

pe 

e . " 

o 


y 


L'Bwnffu-cri (L8P 

d.WWSt i '' - r > 

Bath and Portland i.63S» 

-Baxalonl B53)»' 
denttord lb. W.L 5412a 

3rigMbrL4b<r 1 £k>&' 1 41 146» 

■rtcan and Gen. Tst.. 0.7Bu- 
Brows OobuX o,75p. . 

Burton Ord. "and “ A NV. Z.BOBISe-' 
Cariiol ,tmr.-TaL 2-OSp- 4ncPf-. 1.4 k . 
Carlton IndA 1.3750 7* L . 

Coroed Dresses 0J2o 
Cdngrcraft >IA2p . 

Crest' NicholSOP F.64b - . 

Crouch (Derate) (Contractor*. 2.288p 
Debe ntu re- Cpo. IJWo • 

Dunford.and Elliott 0.5P 
Edfiiw 'China Clays 1.3422P : 

Esoeram Tirade and Tons. 1.8a - 
Estates - Prop. In*. O.BTSd. 
fto-d-Trie Eng. • KT 598g 
Foretoa and Co*, lar. 7.7 Sp 
GaJ lifted . Bripdley . 0.75c ■ r .i. - -.- nr.- 

VT-.3M- ‘.'idA, 

QRL and A ,-KB478p.T 
A 041fi5P J" ' 

jrd . 4 A ■ •. TM-f -Aj 

LMUatts .0>6725<i * r -..'V 

■ g|is> 

Gothrly-flm. 3 a ■ 

Hamm sobTfoA. 0.25P * \ ' . . _ 

Hartlepatris. Wattr 3JM (hnlv 5 pO *M«x. 
Ord: 2.02SK - V -- «*•••. 
Hendef*sonVj7. wj a.0395n. 

Homfray 4.31 25*i^'f' i~ 


• River -Pink -tad Gen. -Inv.-; DR..-3-35p 

TlWS-: 0.0625 end 4A . - , 

Scottish . AOricuMursI inds-, <l2669o. 
SlUWCirMa. 0-973p . < ' - i 

SMbe Garmag,. 1 Jto '■ - * 

StwJtng |«a .- Q.l^p ‘ ■ 

ItKkbs (Robert fe (fSapChesl*e).~ 4.23P- • ' 
Slock fake'- d JSj» 

stock* uosmv ip ’ 

Stoneware. 0.7p-- * , 'j . 

Sun toy. (Bernard) fpv.. iJS5375o 

Ticf. 0,4p - 

Tsi. and Abvricy of AttttraUSto. 2.675b 
Ink Tst- OnL- 2.05P 
.7*K 

' .0.1&2SO.- • \ • 

.So.mp - • . - - ■ 

!P 


r> 



day^^ril ' and i? A " * 


OnL. 




„ _-25o. 5pcW- • T.7SDC 
_ house Brake and. Signal-. L06S75P 
:tnsbn »ntf RkUell SpoPrt. (Tax’ tree 
SOP*. 8*3? SK ... - • ^ ___. 

Stray*” 1 WW ;Fla»ie^6DC 

—‘Spc W?ooiedmb*r« 7^tKP».: l.S125»c. 6pcPf- 

J^toU^'33P H f ‘ Q ‘ 3250 . -.SATURDAY.: APRIL 3 

JenriOfl* 0. 223220- - ^ i ^OCWbENO A INTEREST PAYMENTS— 

1 Johnson- RWiaFHs (H.tarit R. *fflRglfe.9S3fiT- GKeng^CoMpid-. 2.12SP 4 ; i. 

•Joseph fLcogoRII -fpy. t .CS5o - ■* **#* ” »i3k*K,^W9p . ' . . a-. 

, (..h n u- Net* n (John M.l D.Up 

Kemtedr Smafo 0.6SP . _ '. . • Nonbarii ToodS. TaaOo 

Sap - , - - - 

in) (pc prf.. 2«flK , 

_ J.9SP 

Uovdf Sark 4 02030 • , - Wa-d HlSoa. 1.623a" 

London Australia Inv. Sots- 4 West of Eftutabd Tst. 0 55p 


Rlnta 'Kettas Rubber Ests. OfWA'. 
Leadenbafl-Sterllhg Inv. g.SSBA: « * >1 

Lrtnts (Harris) 2.93 p ■ • • » VVv4'.'‘^' 


Eastbourne Wtwrks 4 2 k (fmly. 6 k 
P f. 2-lDc. lOpcPf- r ScC __ 
Edinburgh Invest. Dfd. Shi, 2 »P 
Eldridoe Pope Db. mjc 
E kcir C and Gen.luv. Cb. 3VK_ 
Eirrmndge l1- - *p«Bfl*. Red. 6-10,76 5 C :«K 
Emu Bav R/r- Obs. 2’a and S-tpe 
Enalrih anp Intnl. Db. 2'*K 
English Prop- Cpn. Db. 3>«K 
Eva Inds- 6KPL 2.1 K 
Erode 1.2660 _ . „ r 

Extract Wooi 6K «. 1.95K 
Fa,rb*irii Lawson Ob. W • 

Fairdale Textiles 5K P» 1.75f 
Ferranti 3.SK Pf. 1.75 k. 3J 2nd Pf. 
1 .750C 

Fin i? ChtejQO Cm. 2** t% 

G E-C.- EUlott Awomiww Ote 2 "a 3 . 

1981 -66) and SW 'IMJ-SB' 

Gen. Con*, lev. Tst 5'-.K 

Gen. investors and Trustees Db. 1 «K 

Gen Tele and rtoet. 45cts 

Glass Glover 0.96820 

Glaxo Lo. S'IK 

GlraheW Kenemfy Ln. 2 «K 

Goidrri ICh.i FOward 6K FT. 2.1 PC 

Granada A 1.0750 _ 

Grand M«. 4 tfC Pf. 1 66Z5PC- 7 :K PI. 

^ni 5P 4w Rentes T8B9 'AKtf with 
accent nd.) (2 ki 2oc- Stla Fog. Bds 
o' 1 963 4K »*»p LAuaJ. with ac'rD^ 
cert.' <2 kI 2k. Sllg. Flflg. fl«Js ef 14SG 

Grecian ‘wultfey 1.3322b. 0;6M» 

Greenwich tltoK B£s. 8-1Q.7C S ".k 
G uardian 7st. Spc Pt. 1.75PC. 4>-nc Pf 

1 S7Soc. Ob. 2K 

Gulf an<j weetum iwi- inc. cts. 
Rall-TMrmotanK 1 78958P 
Hammersmith IlhgcUi Red. 6 1076 

Hard*? and Hansons 6 kPT. 2.1k 

Hdul Bar Ip ■ 

Heian’t Brew. Ln. 3'«pc _ 

Him (Phal-p; ID*. TU- S'ibP. 1.8175k 
H oward Machinery !.0Bp_ , 

Hull Cora 7--K t’xK. 3:j* 1 2nd Iss 1 

1 w * 

I DC 5.6247b 
I mperial 2 958P LB. 2*K 
locledon and Lamberts o.7B4o 
Independent Invest. 7PCPT- 205K 
Industrial and Gen. T«. * S.Sae 

lr-li*l Services SJ.-KPf. 2 97 SBC 
intnl. Tetonfwne and Telegraph Coro. 
40 Els. 

Jamaica B‘mc 4 'idc 

Jamaica Public 9er*i:o Db. Sff K 3 - «pc 
Johnsoa Cleaners Pros, t 2904g. Do 

Jannson MiTtnav 5»cPf. 1 TSoc 
Kennel tl'sKSdj. Rod- *187* 3 -ieK 
Kenning Minor 2.078375a 
Ken** 3> ; pc 73-83 1^0= ^ 

Lafarge organnatton TpcPl. 2A9pc 
Lanarirshlr* SKRed^tk, 78-M SK 
UntbVtc Cotton Co*p Db. l-ioc 
L— VJlIey Wafer 9KPf. 1.0385 k- 
(fml». 10 k> Pt, 3J5K. 5 Sot rirr.U 

Don Pt t.7Sac. 4 5Sk 'fmlv. B .-K" 
p». 7.7TSPC 

Lew*\ invest Tu. Ob. S‘«K 
Levi Foundries and Engnp ?45 b 
L. i’fluSfrieS 2 p 6xPfQ. 2 IK 
Itoeroaol 5 ^k Red- Stk. J"-<X S 
Irrs lUc S'tKlno. 6S-Ta 1 'iK 
i?c RH 3t* 1 :pc 
lOChtbyr 11'tKBds. RRf. 6 TO 78 5*- >XK 
Lanacii and Hoiwood Tst. SocP*. 1.625 k 
L on fon and Lomond (nat TsL I.ISo 
Lo.-tftm and Montrose hire, Tsi. )p ‘ 
LoniOh and Provincial T*t StrtP* 1.825 k 
I xnern Crentat-or 1CKP’. 3.5 k 
L ondon Scottish kxuritoi Of 1M 
f.on;t=T- Trarsaorf C flo 
Lonviefe Upivarjal 3 K2B3p 
UJvulI (Y. JJ J.I TP 
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Five Year Loan \ 
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Banca Nazionale del Lavoro 
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provided by 

Amsterdam-Rotterdam Bank N.V 
Banco Hispano Americano Banco di Roma 

The Bink of Tokyo, Ltd 

Banque Internationale k Luxembourg Societe Anonyme 
Banque de la Societe Financiere Europeenrie 8ardays Bank International Limited * Canadian .Imperial Bank of Commerce 
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Bankers Trust Company 

' A ^ \r ' ’ ^ J 
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i v Banque Nationals de Paris 


Continental Banlc ... 

ConJtnensal Illinois National Bank 
and Trust Company oi Chicago 

Dresdner Bank A.G. 
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. Credito ttafiano 

- New York- Branch 


Europartriers Bank (Nederland) N.V. . _ European B anking Company limited 

Cirozentrale und Bank d£r dsterreichischen Sparkassen Aktiengesellschaft . •- . iiypofctaihk 1 hternational SA. 

Lloyds Bank International Limited Manufacturers HanoverTrust Company . . jC^' ^idlahd BarikLiniited 

The Mitsubishi Bank Limited Morgan Guaranty Trust Company of New Ybrk:' » .% .N a t iCBsal'Westrsmstef Bank Croup 

Bcossets 

Orion Bank Limifed . : The Royal Ban k of Canada international Ltd..; . . • ■ ; c "j.; ■ > • ,• ^ Socii§t6 General e 

-• V- ; . 

Societe Generale de Banque S. A. The S umitomo Barik Ltd , TheToronto Dominion Bahk T ^Wdg&^fiftemationai S A 

...... Agent-. . • - 

■ * . ; -,r Morgan Guaranty Tr ibt COmpaRy.oi New^Ypik - ; > ; 
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EDiTES BY ARTHUR BENHETT AND TED SCBOETERS 


• ELECTRONICS 

Provides a 

complex 

sequence 



@ RADIO & TV 

ay’s viewing 




niGH DENSITY video recording 
by a. method which combines 
■ laser and optical technologies 
**■:!! make it possible to store as 
many as 30,000 TV pictures on 
a single 12-inch disc. This 
improvement m recording tech- 
niques could bring about drastic 
changes in studio operations, 
according to RCA. 

Still in the development stage, 
the method and equipment can 
store a single frame of TV' 
information on three thou- 
sandths of a square inch, which 
represents an improvement in 
packing density nf about 300 
rimes compared with current 
techniques. 

Stored pictures can he 
accessed and displayed in a 
random search mode in_ a frac- 
tion of a second. Meanwhile, the 
equipment can also he used to 
record motion from film, video- 
tape or Jive sources. 

Ultimately, it is thought that 
a TV station could broadcast pro- 
grammes from recordings on 
such discs, to cover the whole 
day's operations. 

Recording and reply are by 
medium-powered laser. The first 


affects a thin coating applied to 
the disc surface and as the beam 
is electrrwjptically modulated in 
accordance with the picture 
scan, the impression left in the 
recording medium is a copy of 
the signal. 

In the replay mode, the laser 
beam roads the fine trace and the 
reflected and modulated signal is 
picked up and turned back into 
a picture. 

Precise location of the desired 
track is by an electronic servo 
system. 

The new development is com- 
pletely distinct from the home 
entertainment, video disc system 
developed by RCA. 

Further information from RCA 
International. RCA House, 
Curzon Street, London W1Y 8EU. 
(01-199 4100.) 


On the disc at right a' band only 
one inch deep can store some 10,000 
TV pictures. A dedicated small 
computer controls the high speed 
retrieval of the pictures. 



embracing ,■ the engineering 
and other sup&wt for the 
latter's microprocessors recently' 
announced. 

Through it Motorola acquires. 

■a major engineering base, and-' 
the support of h group of. soft-, 
ware experts. CTL acquires an 

introduction Into one of the _/: • ;a.- a. 4V" ' 

fastest-growing areas of comput. (If Sl HLIb 
iog technology. ' VlDlUWV • ... - 

A FUNCTIONALLY vereatile yet val “e of “S®EL 541 

easily operated sequence con- processor is minunaL Both side* 33£ removes dust aatfjK£,*om 
troUer has been introduced by *iH earn fiwa prjmiems: solved SgtooM 
Tempatron which can bridge the through thwe unito • • • neutralises . -Static, 

gap between multiple tinu?r net- % 10 

works {cheap, but. hard .to set Hempstead, Herts. 0«2 WT 
up) and micro computer based rp - -j j . 

systems (flexible, but expensive). 1.01 ni*PM TO 
This programmable sequence A C11IU1 y\J 

controller (PSC) uses a 20 step . . . 

by 20 drive pin diode matrix 4-Lrj Ujll - 

mounted on the front panel: up ill LIJLC 1 1 '-" 

to ten outputs are controlled, __ _ _ . . - " 

each having 20 equal time steps. PHILIPS. Data Systems 



V DIRECT 
GAS-FIRED 
SPACE . 

Heating 

Seni for dewUs 


R:pon RoJd,Harrog.itfi,Yor!' 

Tel: £151* Tctox:5735S 


attraction and. : formation ' ■ of* 
“ static streaks."' ItheTpsTachfeTe' 
the- feest : possible “ 
and cuts costs. 


_ COMPONENTS 

remakes in phdtqfinMmig labbfa- S VT ^ /-lli-n fT 

STndif e Stot? ac5S-.up.t«' StfaC wMe. . . , : -ooimters: Introduced by English 


accounting up to - 9i- in. .... .... 

■all " "library .: Tim device comdits. Jf* “"t 

PSOO Range, curved ! cleaning,/ heads .-which Pietay-.encased and bAve_*™?; 


operate the relevant output for handle, solicitors’ 
one time interval. procedures. Like 

-ss; avsss.i = ^^fflffsassassaEsss** 

asasss Sj 

=& * ass - 


20 by 10 board and ten-output 


a-**: ssas — ESSLJZt- - 

tti! 5 «s »* SPSS'S & > 


;u WSTiWVM USC * • • __ • _ . _ 1 

convenient ; tme hand ; Xhey are available in versnnw 


drive unit; and a .step extension incomplete 
module which is a si 

steraoer c v ch^can* be* increased including payroll, purchases ,ae-‘ 'assure etreenye- CL__ 

aim available is a unit conntin* and a ngit.Mi l Ytogg ^i^ 0 C lU^Sl§le£' «mnt for{ 

that allows for feed-back signals ™ 1 ^ 1 airflow is cut oft agakr : after.a a small angular movement of the£ 

to restrain certain outputs until WJ. CoJche^*™^ time. . . M^riBtaMv.U>ptt- wuSTtheh retuiuecTbyt i 

a particular event bas taken place ( 0 »» oiiuj. .... 

elsewhere. . Tempatron is at 
5 Love rock Road, Reading (0734 
583033). 


the A forward revolution but- nothing! 

‘ 73 


• COMPUTERS 

Awarded 

Defence 

approval 

FOLLOWING a recent 


CONSTRUCTION 

Mid. East 
markets 
to boom 


• CONFERENCES 

Infrared in 
__ industrial 
^.techniques 

j ^^ r.h?mii.5?Snij555r *«0diiL last year and willreaS SIRA : Institute, te'.ssM 

£S^ 0 Om. in 1980, according, to a with W. D. Latrcoh, Royal 


MIDDLE EASTERN marisetr for 
construction equipment 
materials — at £625m. in 
prior, to the oil crisis — rose to 

aSHCocr gm-f eni 


ore-set time, 

from one to several seconds^ :« aetioiL - - - ■ 

London wlr ZHu. {0*386 0Q*£>* ^p . ^nrpn ^. wMdi are desig -7 

' hated 42K; cau lmve a 3mm. ori 
its. drive shaft fitted at elQier£ 

, end. Applications -will .be in 
; franking, . copying, vending, 
amusement and gaming machines, 
pash; registers \ meters and 
-timere. .More .from Queensway, 
Enfield. Middlesex EN3 4SB (01- 
8048121). . . 




registered as an 


a mi roved study by Frost and Sullivan 
ap proven Qil revermefl mta 


association 
Radar 

■r^Thfi. hoi 


supplier of computer equipment pj .— Siofe ^‘^"Vpp'ffiaSSJ-Sf SMrtd 


PROCESSES 

tches one 
'board only 


O SAFETY & SECURITY 

surface operations it will reduce 


Submarine 
sends TV 
pictures 


risk. 


in July. As well as pipeline 
duties the company will be 
offering the vessel for use in 
docks, harbours, inland waters 
and marine salvage operations. 

Underground Location Ser- 
vices, Bristol Road, Stonehouse, 
GIos. GL10 3RA. Stonehouse 
(045 3S2) 41S1-5. 


TROV will be operated from a 
base in Peterhead, Aberdeen- 
shire by a new company. ULS 
Marine, which specialises in 
survey and inspection services 
for the onshore oil Industry. Its 
parent Company, Underground 
ONE OF the most advanced Location Services, has been 
robot submarines arrives in involved in the development of 

Rritiin nn Anrii ■? tn son work P^PeDne inspection and survey 
Britain on April - to start work instrumentation for several years 

on oil installations in the North has applied ite experience 
Sea. A joint British/Canadian in equipping the submarine for 
venture, the TROV submarine commercial undersea work, 
will operate at depths of up to After sea trials in early April 


osST at £4m. an hour. The great oil- technology, ft wiB"be held at - , 

Tha^atter 1 evaluates the tech- based “construction gold r\ish’ , -is The City tfniy^rsto, lxmdon, MAKING suitable arrangements 
nii, comoutence I? oMentSl on. study notes, with United on March 15-lfl, isfr?. . ' . for .etching >nst one or two 

and bar straightening machines SSSadS ^Sm the pScSg of States, European and Japanese ^Development of . . infrared prtnted^ 

bas been developed by Buckley defence* Contracts and P confirms suppliers leading the field In try- systems for military me. has in SS of 

Myers and Taylor. Duchess that only companies^ wStbTid£ “8 to help Middle East states made avaflahle new- and 

Street, Shaw, Oldham, Lancs, ornate quality awurance arrange- spend their billions. Incredibly, improved infrared components stonng a*d u«Dg difficult 

t0706S 45048). ments are invited to tender revenue in the leading ones is far and techniqnes. The cifafetence, c °^ Qi ^ ls ^ gtwT1 introduced by 

“ the whole 


Safety load 
and unload 


Constructed of steel, with Since the company had very outrunning ability to spend, Will indicate 'the sooiwj'W[hjch _ _ . 

facilities for Uteral adjustment little to do to get the award, the despite the efforts of wbnldhe; these devekrpmgntp; ofit^rfor dutv 

during instaUataon. the trough of inference is that CTL has a very suppliers. Some of the overapi»- supplication in “ g 

the feed unit is lined to reduce high degree of monitoring and is going (as aid) to other Arth operations^ Science* -rjnOditine 

noise, and bar is moved down it control throughout its manufac- areas, creating a second set j|f and biology., l; ,.<y 7 r± ; : hf th« 

by pneumatically operated taring process • markets adding to the gena&I m find- se^lon, ^fedostriai 

pusher. During- operation the installed base ic MOD estab- construct ionbonanxa._. AppUcatSna,”tohft'ii^^tf^™S' ddWh^tS^at^iSatSg the 

feed unit is fully enclosed— the lishments and the three branches But the study, which idenfe- EasMood,^ in 

trough lid is opened pneumatic- exceeds Hm. largely because_?f fies buyers, middlemen anxTdiS- bd^T^^d;’ the 

perature meaimxeinettt. chemical ^p: j,-. feated withi the . other 
■™ composition .. analysis.. oon- ; piamy ; -kym the ftrst.one removed. 


l^CO feet, from a mother vessel, the submarine is planned to 
sending back closed circuit tele- be 8 in inspection of a new crude 
vision pictures to the surface 0*1 pipeline from one of the 
and locating blocked or damaged nutfor North Sea oil fields, 
sections of pipeline. By replac- ULS Marine intends to put a 
mg divers m hazardous sub- second TROV into service eariv 


ally from the control console. 
For automatic loading of bars, 
the feed unit can be supplied 
with an indexing table. 

The discharge unit is also fully 


COMPLYING WITH the require- 
ments of the Health and Safety 
at Work Act, a range of auto- 
matic bar feed and discharge 
units for use with bar reeling 


the existence of the MODUS tributors, also emp 
operating system on which CTL major problem: finding v. 

has spent -a great deal of develop- do - bosimsowitk IBIiJi tamrctiw teatm*.’ ..lawfetfcm, ■TaST^tdK'ffia^Uciaw: can 
mone y , .. . ^* e mo .ri frustrating and -Time^ dimensional.: ■ gauging.' safety pain )»> isolated' in the bottom 

The company '8 situation has consuming experiences and ,S KS 


CONTRACTS AND TENDERS 


enclosed and is interlocked with improved out of all recognition Port congestion and overwh 
the feeder. It can be fitted with in the pasi six months- with clearance facilitiee cOmpo 
a ^tillage for crane offloading, bank debts wiped out and major the problem. -• 

The units will handle from i new contracts in progress. Of Building materials anti 
to 4-tnch diameter and from 6 to peculiar significance ' is the struction equipment. . comprise 
23 feet long. ■ CTL agreement 'witn- Motorola, some of --the “biggest -market 

Some 30 per cent 
steel 


MIXED ARAB EMIRATES 
Ministry ol Electricity and Water 


P.O. BOX 1672, DliBAI 


The Ministry of Electricity and Water 
for the United Arab Emirates invites 
tenders for the following works: — 

Tender No. N4248 — 

Specification No. N33.1/1976 
Comprehensive mechanical and elec- 
trical works (excluding Desalination 
Plant) for the new power station' to he 
constructed near Unim AI Quwain and 
having capacity of about 90MW. 
Applications for tender documents 
should be made during normal office 
hours at the Ministry's offices in Abu 
Dhab: or Dubai in the UAE or at the 
L'AE Embassy ic London. Only firms 
who have had experience in engineer- 
ing similar projects should apply. 

Each tender fee is Dirhams 2,500 if 
collected in the UAE or £300 sterling 
if collected in London and is not re- 
fundable. Volume 1 (Instructions to 
Tenderers, Forms and Conditions of 
Contract! of the tender documents and 
an abbreviated specification is already 
available and the remaining volumes 
2. 3 and 4, (Specification. Schedules and 
Drawings) will he available from 10 
April 1970. 


Tenders must be valid for 100 days. 
Tenders must be accompanied by a bid 
bond m the form of unconditional bank 
guarantee of Dhl2.000.CC0 02 million) 
valid for 130 days. The ’successful 
tenderer -will be required to replace 
this with a performance bond equal to 
10 per cent, of the total contract sum 
for the period of the contract. The 
lender documents must be complete and 
submitted * n quadruplicate. Each copy 
shall be enclosed in a plain envelope 
not bearing any identification of the 
tenderer and marked only on the out- 
side with the tender number. 

Four copies shall be addressed to: — 
His Excellency the Chairman, The 
Permanent Committee for Projects. 
Ministry- of Planning, P.O. Box 2847, 
Abu Dhabi, UAE. 

Tenders must be received not later than 
17.00 hours on 27 June 1976. This 
advertisement is a complimentary part 
of this tender document It is important 
that the plant is in commercial service 
as early as possible in 1979. 

Abdulla Bin Huraaid Al Qassimi 
Minister. 


YEMEN ARAB REPUBLIC 
NATIONAL WATER AND 
SEWERAGE AUTHORITY 

Notice of International Competitive Bidding 
and Invitation to Tendering Hodeida Water 
Supply and Sewerage Project 

The National Water Supply and Sewerage Authority 
announces that: — a credit from the Arab Fnnd for Economic 
and Social Development, through the Government of the 
Yemen Arab Republic, bas been approved to finance con- 
struction of new sewerage project for the city of Hodeida, the 
main sea port of the Yemen Arab Republic. It is intended 
that proceeds of this credit will be applied towards payment 
under contracts for which, this notice is issued. 

Bidding will he open to plant and equipment suppliers 
excluding Israel and suppliers in the Arab boycott list. Only 
tenders from suppliers ahd manufacturers experienced in 
providing equipment and plant of similar magnitude and of 
sound financial position, which would be part of the evaluation, 
will be considered. 

Scope or Contracts: The tender calls for the manufacture 
and delivery of straight pipes, bends, standard fittings, non- 
standard fittings, specials, valves, manhole covers, step irons 
including joints, special joints and jointing material for main 
and subsidiary pipelines of the Hodeida Sewerage Scheme. 

This under is intended to provide pipes, fittings and 
appurtenances necessary for the first stage programme up to 
1985. as follows: Pressure pipeline in diameter 500 mm, total 
length 4.4 km. main secondary sewers, bouse connections 
diameter varying between 150 mm and 1,000 mm. total. length 
334.4 km. - 

Tender documents will be available in National Water and 
Sewerage Authority Offices by the 21st March. 1976, and with 
Messrs. F. H. Kocks K. CL main office in Duesseldorf. West 
Germany. Interested bidders can purchase the documents by 
writing now 10 the following offices and after payment f, f 
PUS 1 50, being the cost of tenders. National Water and 
Sewerage Authority, P.O. Box No. 104. Sanaa. Yemen .Arab 
Rebublic. Consultants: F. H. Kocks. K. G-, P.O. Box No. 320625. 
Duesseldorf. West Germany, 

The Closing Date will be the - 
30th May 1976. 

N.Bu This announcement cancels the sewerage component or 
onr previous announcement advertised iu this paper. . 


Republic of the Philippines 
NATIONAL POWER CORPORATION 
Manila 

INVITATION FOR BIDS 

SEALED BIDS, in quadruplicate, plainly marked u BID 
FOR FURNISHING AND DELIVERING STEEL TOWERS. 
EODY EXTENSIONS, LEG EXTENSIONS. FOUNDATION 
STUBS and TEMPLATES. POWER CONDUCTOR, GROUND 
IV! Ke. INSULATORS, LINE HARDWARE. APPURTENANCES, 
and ACCESSORIES FOR THE BECKEL BOXENG AND 
BONENG— GUINAYANG, 69 KV, 3-PHASE, TRANSMISSION 
LINES (DOUBLE CIRCUIT, STEEL TOWERS >, LUZON ELEC- 
TRIFICATION PROJECT. LUZON, PHILIPPINES'', will be 
received at the office of the National Power Corporation, In! 
Eonifacio Drive, Port Area. Manila, Philippines, until 10:00 
o'clock AJL oo 5 May 1976. and then publicly opened. 

Plans and Specifications including four (4> copies of the 
Biddle? Form and four (4) copies of the CONFIDENTIAL 
STATEMENT. FOR DETERMINING THE BIDDERS RESPON- 
SIBILITY form, are available for issue at the office of the 
National Power Corporation to prospective bidders who nave 
complied with the requirements set forth by the National 
Power Corporation. A prospective bidder may be issued pians 
and specifications upon application and payment of SIXTY 
PESOS (P60.0U*. 

For the information and guidance of those coocerned. the 
National Power Corporation proposes to utilise a portion of 
the proceeds 'of the credit and/or loan from the International 
Development Association (IDA) and the International Bank 
for Reconstruction and Development (IBRD), respectively, for 
payment of foreicn currency cost under the contract for vbich 
the bidding will be held. Participation will thus be limited to 
contractors from the Philippines, (nember countries of IBRD, 
and Switzerland. 

Address all communications to “The General Manager, 
National Power Corporation, 161 Bonifacio Drive, Port Area. 

Manila, Philippines.” 

C. B. DEL ROSARIO, 

General Manager 


SOUTH DERBYSHIRE 
DISTRICT COUNCIL 

CINIUM. AREA RE- DEVELOPMENT 
SWADLINCOTE 

Builder* or DeneJcpers. ruins ■«,-* 
nncnm:e In CJ«'C iwira MV»l0Kiw.-t. 
arc intitM to make asto.-c* t,?-» to "e 
Scuff PCTt'rV'Ue Ohctnei Cancel tor 
consideration of DiC'r CcmajrT S it*?-* 
Being bIiilm so a afienes ' it ,» 
CCnneStUMI "lift IT** Dcn^OPTer; dlt 
Grtne Sue. SwacU'ntoie. 

Surcmsful tornjJ"'le» *111 be Meed 
to nuimvt tfeir own orottcnais rj- 
dcveloelno the Mia ■ mcintS'Cc ftRa?~ 
c>ai in*elwen>e"t' but »i:i neea to 
make or?ir.uan for aaa.- tic cal Ciontu 
o*tiLC ac;o.nntota;;an cs»ef!-o jseesa - 
matet, 12 QOO ss. tt. ano 
tome nKrejtisnai cu-turar tas:i>tm At 
ud at any moml the Comic ! may 
mw fa eisaott c t tit* *rfe» 

2.630 «i. yds. currendt B^rs 
fee eBi« and motulrfl Kcommaaa. 
tlcm in Midland Road. Swadi.neont. 
and ib> if* nrentlm km»n ai “Tire 
Popiny. " Reunion Road. Buroojn- 
Irent. togetner win adiBHifg ‘i-a 
amounting Hi all to .9* neetaras wn.;n 
ha* tin untm o» ouriine o^trans 
tMrm.il. on lor rrtidential MtrKKes 

Further informal. on In me fsrra rfl 
an outhrya gnef is ayailatae on re- 
tvHf from fhe Ci*i*r Technical Dl«fr. 
"Tne Poplar*." KdilMfon Road. 
BurtOR,on-TreeL. AfranoetnanM to *.*w 
fro vie* may be tnade u the 3iSi3 
M-sr.-art. All e# 

submitted in writing to the ende- - 
tigmnl 5j nat later than nsen on 9*.n 
April. 197*. 

The Cbuik.I 11 rot Bound to acred 
the lowe*: or any faeeec cr urcaost 
in cennefifloil w.tB this m*K**- 

J, A. it ICC, Ohn« StutUn. 
CcutkK tSSIca*. Swaminrese, 

B urttm-o^-T rent. 

DEI T 0 AM. 


PORT OF BAR ENTERPRISE 

Port of Bar Enteprise-r-Bar has obtained a loan from the 
international Bank for Reconstruction and Development of Wash- 
ington for expansion of port capacities. Procurement of equip- 
ment which u subject of tins International competitive bidding 
shad be carried out out of the proceeds of the granted loan. .. 

The enterprises from Yugoslavia, from member countries 
•sf tbe International Bank for Reconstruction and Development 
and from .Switzerland aril entitled to participate ffl this 
competitive bidding. 

THE PORT OF BAR E.\T£RPRISE^-BAR 
announces 

PLBLIC COMPETITIVE BIDDING 
for manufacture, delivery and erection ol general cargo handling 
equipment. 

The equipment consists of the following groups: 

1. Port 40 ]\ip Container Crane, Alternatively Port 35 

ElectncaiN Driven Portal Crane Unit X 

Port Electrically Driven Portal Cranes, rapacity 
from 5 Mp to S Mp — 

2. Fork Lift Trucks capacity from Z Mp to 35 Mp 

3. Mobile Crones, capacity from 19 Mp to 15 Mp 

4. Road Rail Tractors 

a. Tractors, capacity from 88 HP to 60 HP ..... 

G. Trailers for internal - transportation, capacity 

from 10 Mp to 35 Mp - - 

The bidder may offer Apply of equipment from, l to * or 
only supply af particular group. 

Deadline lor manufacture, delivery and erection is July 1, 

'The bids shall be received to Pun of Bar Enterprise, Con- 
struction Department. Bar not later than May IT. 1978, by 18 
o'clock local time. Opening of bids will be carried out on the 
same day at li o'clock. 

The bids shall be prepared in compliance with Contract 
Documents which may be obtained in. Port of Bar Enterprise, 
SJ33o Bar, or m Branch Office of the Port of -Bar Enterprise, 
i ipw Belgrade. Srcmsfca Street 2, after made payment of Dinars 
5.000.— to current account iSb. 20130— 601— 1IR30 with SDJt Bar 
for local bidders. Le. USf 950 to foreicn exdanee account No. 

— tCO— 37— 3200— OOO/TS with Investment Bank of Titograd 
for foreign bidders. • - - •' . 

.4*1 in form aiio n may be obtained by telephone 085-22-022 in. 
Bar and (U1-S33 268 in Belgrade. 

The Pbrt of BarJSnttrpriM take derision on selection of - 
Tbe most advantageous bidder within, the period of 90 days. 

POET OF BAR ENTERPRISE. 


Units 3 
Units 25 
Units 2 
Units 2 
Units 10 

Units 30 


dimensional 

instrumentation, 

cutting. r -' - . ; : . : ■•'. . along with the hoard. 

SIRA, Soulh HiI^ ChiSlelnHfeL .VTfie- 'sealed -bag is stored in a 
Kent (01-467- 2636.) V heavy duty styrene foam safety 

^ , ^ ~ to 

• i ‘ \ ■ ■ .:r'’V”' - 1 *. ?, r ‘ ^-etehtf~boaxdi Measuring 

. . .. : ' 100 mm. - '" . • 

By agreement between the When the solution Is exhausted 


opportunities, 
will be accounted for "by 

slnfctem jSuui^iirS SjroSSS Sjhr.ii ij PS^& tiia'timfewlSSSl^-ialMbto. 
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quire a myriad of other 'products 
— from ceraraics to piaster; paint 
and doorjjandlhs — iu their, quest 
to build an mtrnstrtid infrastrtio- 
ture. • ' ■ _ * ' 

Analysing and forecasting the 
markets In IS Middle East. coon- 
tries, the thriie-votame, 875-page 
study focused on -the 10 which 
offer the most lucrative business 
opportunities: Iran, Saudi Arabia, 
Iraq,. Kuweit, Bahrain, Qatar, 
United Arab Republic. Oman and 
the Yemens. .This territory 
(bigger than . •‘India) covers 
nearly 2m. square miles and has 
population of only SSm. 

“ Distribution in most of the# 
Middle East countries is -still jn 
an infant stage," the - study says, 
and the shortage of ready-maige 
effective agents tear: frustrated 
many enthusiastic would-be ex- 
porters. Tbe few agents - who' axe 
effective are overrun with offers 
from well-known international 
sources. 

It is imperative for a supplier 
to know the operations mid pit' 
falls of the various distribution 
channels in Middle East markets, 
tbe study asserts. In Saudi Arabia 
and Iran, for example, a supplier 
can use international contractors; 
in Egypt, Syria and Iraq be 
needs to trade through State- 
operated import agencies. In «0 
countries it is "risky ahd ques- 
tionable" to sell through local 
distributors and dealers because 
of the limited quality of many. 

One form of distribution Is ** be- 
coming increasingly attractive," 
the study points oat: joint ven- 
ture between foreign supplier 
and local business for assembly 
or manufacture 
Another pitfall that awaits 
newcomers to the Middle East 
is tbe vital need to modify 
machinery, equipment and 
materials to meet 'the region’s 
intolerably hot, humid and other 
peculiar climatic ' -conditions. 
Unique problems in coostnictioaJ 
work include desert terrain and# 
primitive conditions; equipment 
must lake tbeoi very much into 
account. Filtration and cooling 
nystems must be “double de- 
signed " to overcome high levels] 
of dust and temperature. 

More from . BAS - Industrial 
Consultants, Mill Asb^-Radlctt, 
Herts. Radlett 6376. 

COMMUNICATION 

Finds cable 
faults 

TELEPHONE LINES and coaxial 
cables can be tested for discon- 
tinuity and impedance irrega-| 
laxities using a pulse echo teaf 
set Introduced by .Hunting HivoiL 
Old Shore ham Road.* Shore ham. 
by Sea. Sussex (07937 4fitlL , 
Pulses can be generated at 
widths of 50. 100, or 200 nano- 
seconds for feeding into the free 
end of cable; they are reflected 
from the faulty location: The 
time between transmission and 
detection of the returned pulsei 
provides the distance to the fault 
The time i« displayed oh a huitt- 
in dsclUascope screen and the 
location calculated is a few 
seconds.. . 


.Sussex HNT4 -IEQ (0273 414371). 


■ --I.- 






Capital plant totter, morfe tjian ever, demands 
caref#stU(ty> ilfSgou hJae;SB».'AlJt DEMAND, 
for a large' and (2v«^e. eompJex qr a 
: liireii^pni; stdd^ the . advantages of the 

“O^UXDAIH r ijota^y ^mpresan:. Our volume 
of re orders fe' proof of. -customer Batis- 

a * in, • 


Capacities of i7-600^<£f at-pressares up 

' to '' ;■ t 

Engineer’s 


visit i •- *■ . 

WHITT AKEB HAli LlD., 

- Knobers Of tft« VKBNOH ERatUMtSM 
Groap cf ama am* - 

ItADOUFFE, * . : 
MANCHESTER M26 0JB. . 
Tel: 061-728 -2421 . 

"Telex : 667071 • . - . 



PLAN 



Description 


W4 TevStariff roH fon&tg.lm* by 
, Hunar-Dtoli^aB. Vtrtdafqf unused 
CapB&y 200 nunxl'iiri'MS; 
«^ i c«B|jlwigh toMfmite 
. cot-cHengtfa -eqta u Bi ein. ' 

2 Staod Rolling MUr for 
fboning wire uid rolling 
narrovr strip. wdr . ' 

roll* and readier. 
ReecnstefatMd Modsmi Used ' . 



; _ ondiints — slitting 
awl CUt-tO' 

. ,W ' 



r vbcr art* pbtnv— gs^» l: 

625-min die k'20(M 
bb Saadrag height — output 6000 
' Ifa per 24 hoartt - • y - ■ 
1971-AuCBinafied 29t Dra wbent fa 
• ; with pusipointer by WtllMHl* 

effiKtiy'e putt 10 tom, xt. 4 .. . 

/ \ 100 f p m ini Iff ions *r ” 

- . 50 f p a: Virtually unesadt-' • 
I9M Fatty AotonwW CtMSt# 

• witii batrii control fof cSrttJog ' 
-ntW-femxa her. . Mot/capadty . 
ST round aml sqiar#. ' - ' ' 

1 m Futy Antonatic^fr : 

PrecSkmCirtalaT^ 

■' teeeft control. -Max.' 

50 mm bar-TID awn pri f 

robe. 

lOTMt Twist 
. flue win 
byCorthwvfa. 

Throe WJ KVA Bfejaton* 0P*V* 


600 comifton 

r.wHth:'-- 




• " .Price 

Teiephone 

. . P-°A- 

021-556 0904 
Tel«c33MM 

PjOJL 

. . 021-556 0904. 
Telex 3364 M* 

: y r y v- V 


1 ;- : ^P.OJL 

. 021-556 0904 
. • Tetex 336414 

ttabJL 

021-556 0904 
Telex 336414 

. . P.O JL 

021-556 0904 
Telex 336414 

F.OJL 

£21*556 0904 
Telex 336414 

; 

FXUL 

QZt-SSfi 0904 
Tdex 336414 

. : *JOJL 

021-556 0904 
Tehex 3364M 

- j . 

.01-946 5964 
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£*1 n^s. ■ _ V. lion and deep excavation con- 

T . / |T| |(| Fj tracts in the City of London for 

- 1 * 1 J v ' / ^ some 60 years, this is its first 

* tYri1 major building contract in the 

for Willett Citj mL 

WILLETT has been awarded a \7 

contract worth about £1.7m. to T H I TTlXlllLlT 

construct 99 houses and 77 flats A W-AAAJ.VW.ni 

at Coachman's Drive, Broadfield, , T 

_____ Crawley, Sussex For the London F\ flDrOV ( 
and Quadrant Housing Trust. u rr 1 ^ v 

• Work is to start in April and * , j 

existing bus the contract period is 104 weeks. C\ \\f 0 1 f 
aching New- Both, houses and flats will be ^ L\>U. 



Nowin 50 mmdia. 


i „ ' • . .. \ Work is to start in April and 

foHows a ten per coit increase p | Di-t+inl-i ]of ? led t0 “ te| wpt existing bus the contract period is 104 weeks, 

m 197a during which period the t j JTl ijililSil ! raffi = approaching -N T ew- Both, houses and flats will be 

European market declined castle from the north as well as centrally heated 

Sharply from an average of 50 « - , - . serving the local areas of hous- Archi'leeis are Hughes Lomax 

per cent of toial orders placed D ni ] npnrvt and the adjacent office com- and Ad .. d ^ auantitv sur- 

■ with the company over ihe past 1X0.11 UCUUl : pies. vevoA are ADofevari and 

ten years to a mere 12 per cent _ . The comract includes the eon- PPlejara 

Outside Europe, however, WESTERN Region of British slractiOD of a 2.500 square metre 

business was so brisk as to more awarded a contract to. suspended, concourse, 5.4 metres 


OKN Boutti WaM Ltd 
Canto Wo* ks. Cardiff 
Tel: Q233-33033 
- Tetox: 49316 


lofOXVMWtftifllfSMta 


- •} 'ilivppn.wiTVc i . , business was so brisk as to more awaraea a con tract id- suspended, concourse, 5.4 metres 

■■ ■ • aSS^Pi2£»i!li idte,ta ® “ £h for than oaset ^is decline. £. Thomas, a member of the above platform level, and a four O C Q AVx, 

^ i-igiand both w«JL benefit fro^ South Cleveland. - . especially as the developing Mowlern Group, for.Uie construe- level ear park, each deck being T./) olll 1,1 TV 

• : '-*3or aew- .. hospital, seneaaes In this instance, the building countries central) v require tlon of a locomotive and carnage .approximately 1.000 square **'~' •'*'*■ *■*• v ' A V 

JO Kyle .Stewart will ^ 0 f low-rise construction turnkey contracting for complete depot at Penzance, Cornwall. metres. t - 

'..-31 , T? p -£ ^£2 stni ?P 0 ?' . the only three-storey section plants. The depot will cater for air- Holst will also be responsible /'ATT 1 PP 

- Welsh - Seallh- • Technical., being the 9,828 ’square metre Orders fnr 1975 totalled about conditioned coaches soon to be for bridgeworks. rail platforms. Uillw LflVVlV. 


■ • t-L.- — z. j « . . — — -■ »«** ui iuh - i»c wu«i ucuun lurnKey contracting tor complete metres. nn* « , , 

-.-1L ® ! “P “^ r S >£2 stn, ?P 0 ?' , 'the only three-storey section plants. The depot will cater for air- Holst will also be responsible /'ATTI PP rAlOr*L r 

' - Te “2l- - being the 9,828 ’square metre Orders fnr 1975 totalled about conditioned coaches soon to be for brtdgeuorks, rail platforms. Uillw UlUL-fV. 


servino the nfl, cemraUy heated. APPROVAL is awaited from the 

^ ~ includes «. con- ^SS» “ APPto " 1 iS* 1? “K? 'ST'clS 

^JttctiOD of a 2j00 sQ -pre metre Partnm - BUS „f The °£S a** .Mi. for .he 

SS^MmlSS t rr a vnv Anglian Regional Health period is £10.6m. and of this 

?e vel car Dark! each deck l»e?n° T S XlTl I 1 1 V Authority's territory. Site work £6.9ui. is to be taken up in the 

appro\imateU- 1000 V^ILj should begin in October with a existing main programme. The 

KSSl ^ W start rm building m 1977. Peterborough geriatric dcreJpp- 

Holst will also be responsible OTl T^ 5 scheme is only’ a start raenT ' s sc hedul<Mj to cost fU^nt. 

for brtdgeworks, rail platforms. Ulilvw as it is anticipaled that the hos- 


.. r ■ - . . AMonientUw : n ' ° , — » * UraeJi JUf lViV ilDDUl , ... * iMi » piutiuilUh, w w ^ w " U JllLiViPdi VH Uiai HUV 

4 OiganiMUnnus purn^ -floor area Ward Woek. Externa! DMt bn. with turnover up to “ sed , ^ he London to West of sendee diversions and access to.t»ay the build ins division Pihil will cvcnrually be extended im npirr 
■¥= JST^" 1 walis.aje m facing bncks. -5 5 5m. from P76m. a rear earlier. England Intercity services and. roads Tor bus and car traffic. ^rwiiiment rth u JSL viTS-I?? *0 S( » beds. IN BKItl" 

■'«£5 t ' a ^5S2^!wS e ^!ilf^e Apart from ^ ward b!ock ’ Tb is figure will continue to grow ConsuWrtg engineers are a major contract wonh £5Bm. An all-electric ward block for • A supcruiarkel 

- iSc thSlaSuriit-on a wlH be operating because of the large number of Jtann^ Iff Mason.Pittendrigh and Partners for tbe insurance broker J. H. geriatric pa lien k at Peter- west CiKiperaUve 

• nr-storev reinforced concrete Uj «* tp “’ an artificial kidney unit, prden. secured over the past ro “}® and the architects are Ainsworth Minet and Co. borough and a £*ni. contribution be built at a cost 

- SSSSbSsbMs laid radl ° ttempy.. X-ray. out-patients U»rr- eais. n r 2l .TSSSTltiKl A«socfau^ Work Is Although Wtllment has carried towards new facilities at Addon- Bovis Construct.. 

: SS^SSr^!?SJ.“?- P^olosy, OiUU. .raong , ,chKl, ‘ lrt 10 ‘W» to April. out civil nstocertoc. demoli- brooks Hospitol ore U»o other Street. Knotsford, 


tl he a scoarate steel-framert otl " !rs - P>"« rostaurant. kitchen; -r, 

Ser hoose ^oJ . nmnS^of ““ ^ sporting serviees. T OJ-JJIO/- J « 
weiated works. And buildings. Phase 1 covers the necessary XAi 


frame shed with protective metal 
corrugated sheeting and roller- 

. _. , , ,,, ... shutter, doors, new stabling 

.undated ..works, find buildings. Phase 1 covers the necessary facilities and ancillary buildings 

The main hospital bnilding-will roads. Paths, partang. landscap- J including a boiler house, staff 

v*er an area off-37.000 square faff and drainage and ihe total rj{)||Hri(l amenity block, workshop and 

• Sires. The complex has been contract tune is four years. Brst-aid room. 

■ ■- signed the Hospital Design Shepherd is also' working on a IN A joint venture in Holland 
..'tisortium of Cardiff and it Is £7m. hospital at York. with the Dutch company __ 

*; fhe completed '3 b. four years. Meanwhile, Stonors Timber Tarmac Construction has started PrntP /ATI 

y .fhe contract to Shepherd is Bail dings is to put up a £20.000 3 31m- contract at Zoeterwoude A X U Lv v L J U 1 1 

rth - £9.1m. It. will cover . postgraduate medical centre at f °r Ingersol 1-Rand. 

«sb: 1 of a 360rbed general Cuckfieid Hospital in mid-Sussex. Involved is the construction of 
■...'■.r-... an office, workshop and ware- XvXl WUI l\vlb 

. * ■ • • ' - ' • ' ~ : house fadffty with roads and car . 

park. A standard steel frame with r%+ nai/rllfc 
- . . ■ ... pressed metal cladding and dado HI IlClcillLS 

v 5 as,B ^2 ed and - lbe “ om ® s Wl) l height wall will be provided with ^ 

' .3111- d W.uXvlb Jo J ° Ae °P ,ion l»ter for the addition ALTOCHUTE . mobile safety 

• S'- • _> r - ' L- •• a 28-acre sUe wfawh mcludes 6.^ of a second storey. anchor has received approval. 

<Y‘0 £kprf areas • -° Other ^menltieR^ine h J r- McLean Investments, a Tarmac from the British Standards InsU- 

'■ ! xJ JlvCCCl amenities include Group company. i3 to develop a tule under BS 5062:1973. 

. y Avvvyi two shops, o:d people s dubroom. 70-acre site at Tamwortb. Staffs. This is an independent and 

Ifelr A/TolllV rpr»mlfe«hoSr?e?to , be e buSft r f0r wa ,^ h 5“l ns and lisht and auloma,ic ss,fe1v ,ock for URe 

iVlaiiXiV ArSitecS ^re Max lSH 8e "* r i 1 J " dust ^- J with a 16 mm dia nylon safety 

r • _ - . ■_ , Fa«^n PilrtonY 6 „r Work has alre2d - v started on rope. Tbe operator— whose 

l-.TSR £3m. wprth- of contracts E Periston and Kin., of ^ construction of roads and safety harness is linked to the 

- a ? k " a ^ ded ^ e ? d a *i d services and it is intended to Altochute by a one-metre length 

• tr^*' _ - - offer sites from } to 13 acres 0 f nvlon rope — may move 

n , [aigest. worth over £1.3m. is ^ for sale freehold, to design and around quile freely. ' and the 

>> bg i . d * a - °° ■^ he .. A1 . 71 .' , at I ement mi II build units for lease or sale and Altochute will slide freely on 

•fifty for - Norm Yorkshire V-xv/lAlv/llL illAAl construct small units for rent th» c-afptw hut it will ifwt 


NOTICE OF DRAW AND REDEMPTION 


= aum a* Ae op,ion ,a,er for to* addition ALTOCHT^TE mobile safety 

a 28-acre site whwh includes 6 . t of a second storey. anchor has received approval. 

„ McUan Investments, a Tarmac from the British Standards InsU- 


Council. Other awards 


Itpb Rail,_a reseryoir for A 5 ? orders grow rinser links 

Se ihfl'ButeWater Board and , . V^iUo^l llIJJVo 


‘SSete y Sea al 


■nthampton Docks. ' ' 

^aing wins 
! 5 m. homes 
iontract 


Work has already started on rope. Tbe operator— whose 
the construction of roads and safety harness is linked to the 
services and it is intended to Altochute by a one-metre lenath 
offer sites from J to 13 acres 0 f nvlon rope— may move 
for sale freehold, to design and around quile freely. ' and the 
huild units for lease or sale and Aliochnte will slide freely on 
construct small units for rent the safety rope, hut it will lock- 

seeurelv on to the safety rope 
OI ^ 1 1 ^,1 , _ at the first sign of sudden down- 

( loser links Wirt movement. 

XXilTVO Further information from 
Mart indale Protection. Neasdon 

overseas ^r^r"' NWI ° 1R - V - m ' 


the German^controllfid group of /~% r n Martindaie Prot 

companies of the same name, (JVdoCdS , on ' 

has £40m. worth of contracts on *50 8561.) 

its .hands for the supply of ■■ /vU 4- 

cement plant equipment to a bUllsilll Tr /nooi A ex 

number of UK centres but also © X VlJCSlQC 

to Nigeria. Taiwan. South Korea, BRITAIN’S demolition contras _ "L 
Yugoslavia, . Southern. Ireland tors have decided it is time they |\4ofrr\ 
Ireland and Kenya. .- had closer links with their oppo- lVI. C LX v3 


:tr ' i. Ireland and Kenya. .- had closer links with their oppo- 1VJ.CLX v3 

/ITVTTJXfT : 111 to* pipeline are a further s i t « numbers overseas. 

y* 11,1 uvt £9m. worth of contracts tra which Dr. Y. Powell-Smith. national - OVA rro 

jilES for more than 1.400 arrangements, still have to be secretary. National Federation IXILs/X wlldllsiC/ 
ople are to be built in Bure- finalised- This implies that in of Demolition Contractors told ^ 

mwood, Herts., on the former t^e three years 1974-75-76. the the Financial Times that the A CONTRACT valued at £ljm. 
«ne at. Rest for Horses site company - will have ' averaged first moves were made at a re- has been awarded by the Tyne 
Ar'rStiriing .'Corner. . ’ . about £20m. worth of business cent meeting >n Tbe Hague with and Wear Passenger Transport 

The Greater London Conncfl annually despite the adverse Dutch and German contractors Executive, to Holst and Co. 

' x awarded John Laing. ,Con- economic conditions in certain when it was decided to set up a The contract is for the Regent 
ntcHbn- a £5.3m. contract to areas. \ European association. Centre Interchange at Gosforth 

. Ilfla&liomeS. including some The parent company, Polysi us First problems for joint study and forms part of the new Tyne- 
r~19?'«lderly people, at Furze- AG Neubeckum, has with its six will be safety, training, legisla- side Metro system. The rnter- 
- overseas alfltiates orders on hand ,tinn and technological develop- change is the major station on 

The houses .abd fiats amounting to DMl^bn. This ments. * ■• the proposed Kenton line -and is 




F INTERNATIONAL 
f SEMINAR 
ON INVESTMENTS 
IN THIi STATE 
'■ W RIO GRANDE 
DO SUL 


• . From April 25 to 28, 1 978. 


VARIG BRAZILIAN AIRLINES 
OFFICIAL SEMINAR'S ENTERPRISE 


From 25 to 28' April, 1976, you will have 
the unique opportunity of contributing 
your, company's knowledge and experience 
in a top-level international seminar on 
investment know-how. 

The 1ST INTERNATIONAL SEMINAR ON 
INVESTMENTS IN THE STATE 
OF RIO GRANDE DO SUL 
will have the active participation of the 
-foremost names from Chemical and Petrochemical 
Industries, from the areas of Metal -Mechanics 
and Electro-Electronics, from Mineral Resources 
and. Agro-Industries. 

Such an eminent gathering of business executives 
will not be complete without the presence of 
representatives from your firm. 


m — I apply for the registration of my firm ( ) 

J — Please send me further information concerning 
■ the participation of my firm ip the 1ST 
I INTERNATIONAL SEMINAR ON 
1 INVESTMENTS IN THE STATE 
| OF RIO GRANDE DO SUL ( ) 

I NAME:— 

| 

| FIRM: : 

J INDUSTRIAL ACTIVITY:— - - Z- 

| COMMERCIAL ADDRESS: : 


GOVERNMENT OF THE STATE OF RIO GRANDE 

DO SUL - SECRETARIAT FOR INDUSTRY 

AND COMMERCE 

Rua Siqueira Campos, 886 

CEP. 90.000 - P.ALEGRE - RS - BRASIL 

PHONE: 25.50.44 25.59.05 21.66.57 

TELEX: 051.1189 


•• .SOCIETE FINANCIERE POUR 
iifet LES TELECOMMUNICATIONS 
*1 ET L'ELECTRONIQUE «««> 


SOCIETE ANONYME — LUXEMBOURG 

U.S.$ DEBENTURE LOAN 
WITH A COUPON OF 
7 . 75 %— 1970/1985 

(Guaranteed by STET) 

So.F.T.E. having already acquired under the Terms of the Loan. 1 .650 bonds of a face value or 
S1.000 each on the market, of the sixth redemption instalment due on May 1, 1976, Banco di 
Roma, in rts capacity as Paying Agent has drawn lots on the issuer's behalf in accordance with 
the Sinking Fund Scheme for the remaining f.650 bonds necessary to cover the entire redemption 
instalment. 

The draw was on March 5. 1976 in the presence of a Solicitor and representatives from the 
Issuing Company and the Guarantor. 

BONDS DRAWN FOR REDEMPTION MAY I, 1976 
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Bonds drawn no. 1650 

The bonds indicated above for redemption will expire and be made payable from May 1. 1976 
in US dollars for the entire nominal capital plus Interests accrued up to that date. They must 
be presented for redemption with all coupons expiring after May I. 1976. at the following 
institutions: 

BANCO Dl ROMA 

MANUFACTURERS HANOVER TRUST COMPANY 
S. G. WARBURG ft CO. LIMITED 
BANQUE INTERNATIONALE A LUXEMBOURG 

The bearers of the So.F.T.E. bonds in US dollars with a coupon of 7.75% — 1970/1985 are informed 
that the Ministry of Finance, with the resolution no. 12/50263 of 16/1/76 recognized, according 
to art.72 of DPR 29/9/1973 no. 600 and art.37 of DPR 29/9/1973 no. 601. that foreign bonds 
put in currency deposits (bought) by 31/12/1973: 

1 ) are not subject to the 30% reduction as per paragraph 3 of the art .26 of the above 
mentioned DPR no. 600 of 1973: 

2) are exempt from the local income duty and from personal income tax. 

For the reductions applied against coupons put in payment in 1974 and 1975. the interested persons 
may claim reimbursement at the competent Revenue Offices. 

BANCO Dl ROMA 
Paying Agent 

Rome. 8 March 1976 
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MONDAY. MARCH 29. 1976 


Joining the 
bandwagon 


THE SECOND ROUND of the 
Prime Ministerial election does 
not leave much room for specu- 
la Up a. It is universally assumed 
that when voting is completed 
at noon to-morrow. Mr. Healey 
will be found to have been 
eliminated and the final choice 
narrowed to Mr. Foot and Mr. 
Callaghan. This assumption is 
very likely correct But the 
near-certainty of the prediction 
probably owes as much to the 
large number of MPs who are 
impressed by the prediction it- 
self as to the number who 
actually desire the predicted 
outcome. If all those who really 
believe or strongly suspect that 
Mr. Healey would make a better 
Prime Minister than Mr. Foot 
or Mr. Callaghan were to vote 
according to their conviction 
the result might actually be in 
doubt. 

Other motives 

This is not likely to be the 
case. The desire to *’go with 
the winner.” even in a secret 
ballot, is a powerful if irrational 
incentive. There are other 
motives as well. Some of those 
who voted for Mr. Jenkins or 
Mr. Crosland on the first ballot 
are no doubt resigned or dis- 
gusted and simply wish to put 
an end to what they regard as 
a wretched affair in the simplest 
and quickest way consistent 
with keeping out the Left 
Others may calculate that Mr. 
Jenkins’s chances of a come- 
back are greater under 
Mr. Callaghan than under 
Mr. Healey. Another pos- 
sible. though very far-fetched 
rationale may be the fear that 
if Mr. Healey knocked out Mr. 
Callaghan he might not beat 
Mr. Foot in the run-off. 

These are all understandable 
considerations in the world of 
practical politics where the easy 
way nut is the normal exit, but 
they are bad counsellors none 
the less. Mr. Healey has. in 
fact, the strongest claims to the 
Prime Ministership among the 
three candidates now remaining 


in the race. Mr. Foot is a 
national institution, a fine 
rhetorician and a civilised man. 
But he simply will not dn. 
Naturally the Financial Times 
is not anxious to see Tribunite 
men and still less Tribunite 
measures in Downing Street 
But even ■ Mr. Foot’s own sup- 
porters must see that his age. 
his lack of administrative back- 
ground and above ail the un- 
acceptability of bis radical 
image in the country must make 
him. in the end, a gigantic elec- 
toral liability. 

Mr. Callaghan is another 
matter. He is a politician of 
wide experience. He is a skilful 
party manager. He is generally 
trusted by the voters. In 
normal times he would make 
a perfectly acceptable caretaker 
Prime Minister and even in the 
crisis of to-day his virtues would 
have a useful part to play. But 
he has one great disadvantage — 
his age — which has inevitably 
taken its toll of his energies and 
his capacity for creative thought 
and which condemns his party 
and the country to an instant 
Cabinet struggle for the succes- 
sion. 

Reputation 

Mr. Healey is not without his 
drawbacks. He is a heavy- 
footed politician and an in- 
different handler of men. But 
he has in greater measure than 
his rivals the necessary per- 
sonal assets of determination, 
experience and intelligence, as 
well as the political qualifica- 
tions of a centra Imposition within 
the Labour Party;- and a good 
standing in the country. It is 
too late to persuade Labour 
MPs who do not agree with this 
relative assessment to change 
their minds But many do agree 
with it. They will be doing a 
real service to the reputation of 
Parliament and the Labour 
Party if they follow their 
rational inclinations in this 
matter instead of humiliating 
the Chancellor in order to join 
the bandwagon 


The dangers facing 
Argentina 


WHEN THE GOVERNMENT of 
President Maria Estela Pcron 
came to an- end in Buenos 
Aires on Wednesday the 
reaction of much of the popula- 
tion of Argentina and of many 
foreign observers was to 
breathe a sigh of relief. Her 
20 months in office had pro- 
duced few positive achieve- 
ments and those that there 
were could not compensate for 
her uften chaotic handling of 
Argentina’s politics and econo- 
mics. 

But even as her presidency 
came to an end ir was legitimate 
to wonder whether a Right-wing 
military coup such as the one 
which toppled her was the best 
way forward for the country. 
After all, there did exist a 

Congress. Despite the con- 
lempi in which it was held by 
some Peronists and Extremists 
of the Right and the Left, it 
had served as a useful arena 
for debates which might in its 
absence have been settled by 
corruption or by force. Its 
members had been freely and 
legitimately elected and, .con- 
stitutionally. it was the reposi- 
tory of authority in the absence 
of a Head of State. 

More extreme 

General Jorge Videla. the 
leader of the coup, and his 
companions chose to ignore it 
and « to adopt a much more 
extreme course of action, 
declaring themselves rulers of 
the country. They decreed the 
abolition of Parliamentary 
politics, arrested politicians and 
dismissed judges wholesale. 

Their justification for con- 
sidering that thev «>uld run 
Argentina bettei than any 
civilians was slim. It is less 
than three years since the last 
military President of Argentina. 
General Alejandro Agustin 
Lanusse. gave up supreme 
power in the face of growing 
popular cynicism about the 
military’s . handling of affairs 
and there is no reason to 
believe that in llie - meantime 


the armed forces have received 
any new gift of political wisdom 
which would allow them to do 
better to-day than they were 
doing in 1973. 

No one should be surprised 
that the first drastic political 
measures taken by General 
Videla have already provoked 
a violent reaction from the Left. 
At least 13 guerillas are re- 
ported to have died in clashes 
with the military since Wednes- 
day and the atmosphere in the 
industrial city and trade union 
stronghold of Cordoba is tense. 

Everything indicates that 
Argentina is in the middle of 
a spiral of violence and 
extremism of a type which has 
become familiar there for more 
than two decades. 

Wider influence 

The difference between the 
present crisis and those which 
have gone before is that to-day 
many Left-wing Percmists, 
realising the final bankruptcy 
of their ideology is at hand, 
may decide to throw in their 
lot with the Marxist ERP or 
People’s Revolutionary Army 
guerilla groups which are 
already -well entrenched in 
Northern Argentina. If this 
happened, the polarisation of 
Argentine politics would be 
complete and very difficult to 
reverse. 

The consequence of such a 
polarisation and the bloodshed 
resulting from it would be the 
rapid erosion of any remaining 
Argentine influence in Latin 
America and the evaporation of 
any hopes Argentines had that 
their country could play a role 
in the wider world outside Latin 
America. 

If Argentina is to avoid such 
polarisation and decline, its 
present rulers need to 
announce that they intend to re- 
open Congress as quickly as 
they can. It is only there that 
the Argentines, who despite 
what their recent history- 
suggests are politically sophisti- 
cated. will be able to work out 
their differences in a reasonable 
way. 


Samuel Brittan separates the Dr. Jekyll from the Mr. Hyde m 
the latest Cambridge Economic Policy Review, out to-day 






noses of 


a sick economy 





M R. WYNNE GGDLEY, 
who heads the Cambridge 
Economic Policy Group, 
is the Dr. Jekyll and Mr. Hyde 
of British economics. Formerly 
the Treasury’s chief economic 

forecaster, he has acquired an 
unrivalled feeling for where the 
British economy is going. He 
had had an excellent record of 
diagnosing in' advance where the 
economy was moving towards 
and the disastrous mistakes 
being made. With Professor 
David L&idler, the former Man- 
chester monetarist now in 
Canada, he was among the very 
tiny band who both warned 
against the fiscal stimulation of 
1972-73 and also predicted how 
high unemployment would go by 
the winter of 1975-76. 

The Mr. Hyde aspect of his 
character is that . he is domin- 
ated by an extremely question- 
able approach to longer term 
questions, based much too nar- 
rowly on statistical projection 
and national income accounting. 
It is this arithmetical approach 
to economics which leads him to 
see in import controls a 
panacea — and I am not exagger- 
ating in using this word— for 
all our troubles. But the 
methods used by Mr. Godley- 
Hyde are those of a large 
number of British economists 
in the policy-making world; and 
he appears extreme mainly be- 
cause he has the courage of his 
assumptions, which others fail 
to display. 

Prognosis 
clinched 

Let us start with Dr. Jekyll 
before moving on to his alter 
ego. One of the things I have 
learned in the last few years 
is to pay careful attention to 
any h i n ts Mr. God! ey drops 
about the immediate economic 
outlook. 

In contrast to conventional 
forecasts of a sIow_uptum. the 
Cambridge Ecaiumic Policy Re- 
r ietc (published to-day) main- 
tains that “output will rise fast 
as destocking ends and world 
trade recovers.” Unemployment 
will stabilise and even fall for 
a while Retail prices will cer- 
tainly be held down, but in the 
Cambridge view to 13 per cent 
rather than single figures. The 
two signs of trouble for the 
future will be “an accelerating 
growth of imports and a decline 
in the purchasing power of 
average earnings." 

Since these words were writ- 
ten, this prognosis has been 
clinched by two new economic 
indicators. It is not often that 
one month's figures make so 
much difference to a trend, that 
they alter one’s whole view; but 
this has now happened both 
with the March unemployment- 
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such a way that the money ness and consistency is that it 
supply reflects current economic brings to light many topics 


ing future ones. The February another occasion, I shall discuss Even then there is no chance. Camhndge Group vwas sneered ormc forecast 


jump in the money supply was the sections on public spending in the Cambridge view. 


of at for forecasting the -Eibn. pay* change -ratbs reflect the-- 
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le Economic Review which. °f export volume which will be although the - deficit., reached. 


picture of monetary stagnation j n 

into one of monetarv growth in at first glance, are entirelv required after taking 

the 8-16 per cent range at an written by Dr. Jekyll. But the account North Sea oil. The the 1873 ofl Prire expUWQa. 
annual rate. For the time being, special * investigation most trend rate of growth of British 
this is good news for economic central to the main theme is of exports has, after adjusting for 
recovery. But this very non- t he growth of the labour supply, the downturn in world trade; 

Cambridge indicator confirms This is expected to change been only 6J per cent, in the 
the Cambridge suspicion that it dramatically from an average Iast *» v e years, compared with 
will be extremely difficult to annual decline of 300.000 in the an overall world trade expan- 
let inflation rates down into j as t decade to an average trend s *on of 8 * P er cem 


May be some 
truth 


single figures, whatever Mr. groirth 0 f 
Jack Jones says. 
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output and unemployment targets in 1980) 
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Actual growth rates, 1965-75 (% per yean averages) 
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(b) with no gain in relative costs of UJC. producers 
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(c) with £2bn. balance-of-payments deficit in 1980 
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MEN AND MATTERS 


Trying to get 
them together 

It will be interesting to see how 
Charterhouse Japhet makes out 
with its novel idea of forming 
an institutional syndicate to 
participate directly in the 
development of North Sea Oil. 
There is no doubt that the 
institutions are willing to invest 
in the North Sea — they put up. 
around £30m. of the £7 5 ttl 
L asmo Scot fund-raising earlier 
this year— but no one has ever 
tried before to bring a number 
of peosion funds and insurance 
companies together in a serai- 
formal syndicate. 

The idea is the brainchild of 
Tony Craven Walker, 33. who is 
the manager of the oil and 
energy department at Charter- 
house. The bank set up this 
department some four years ago. 
and it was run first by Richard 
Barry — an ex-Mobil man who 
remains a non-executive 
director of Charterhouse Japhet. 
Tony Craven Walker joined two 
years ago from BP: a petroleum 
engineer by training he did a 
stint in Alaska for BP, and 
when he left ■ was project co- 
ordinator on the Forties oil 
field. 

The prospectus, which has 
already been circulated to 55 
major institutions and should 
reach another 20 to-day or to- 
morrow. is the end result of 
almost a year’s work. It is based 
no the premise that some of the 
smaller development companies 
are prepared to surrender 
equity in exchange for finance, 
but that even the biggest insti- 
tutions, however willing, cannot 
commit sufficient funds indivi- 
dually. 

Craven Walker’s problem has 
been largely one of education: 
pension and investment funds, 
he says, were not familiar with 
the profits and pitfalls of direct 
investment m .oil production. 



•‘Nobody’s going to eat my 
porridge ! " 

For the last six months there- 
fore he and his team have been 
touring some oi the biggest 
institutions spelling out the 
derails. At the same time they 
have been talking tn a number 
of developers to make them 
receptive tc the idea.. 

Now. sufficient institutions 
have shown interest for Charter- 
house Japhet to try to get the 
show on the road. If it succeeds 
it will .be yet another vehicle 
for channelling private money 
into North Sea to fill the gap 
which the bank claims will be 
left by the British National Oil 
Corporation. 


Coupon caper 

Carreras Rothmans have revived 
nostalgic memories with their 
recent launch of “Black Cat" 
cigarettes containing cigarette 
cards, but a letter from India 
has forced W. D. & H. O. Wills 
to think even further into the 
past A Miss V. Baby of Madras 
jsent L10 coupons for redemp- 


tion: not normally a problem 
for Wills whose Embassy 
cigarettes with then blue 
coupons are clear market leader 
in the U.K. market. 

The snag ir that Miss Baby's 
coupons come from Wills 
“Scissors” cigarettes, which 
were made not by Wills, bui by 
the Imperial Tobacco Company 
of India (under the long-stand- 
ing agreement with British 
American Tobacco). Even more 
difficult was the fact that half 
the coupons should have been 
redeemed py January 1916 and 
the other half not later than 
1933. 

First reaction at Wills was to 
swap their 41 present " tickets, 
as they were styled, for a gift 
from the current Embassy 
catalogue. However customs, 
postage, and insurance problems 
would have involved the 
recipient in a good deal of 
expense. The final solution came 
from the Wills archivist. Ray 
Barrett, who discovered that the 
tickets had a curiosity value 
They were sold to a collector for 
a fiver, which has now been 
sent off tn Madras. 


Good timing 

Like the pocket calculator, the 
digital watch started off as an 
expensive toy for the rich, but 
has rapidly worked its way 
down market into the reach of 
most *pockets. More properly 
called a light emitting diode 
(LED) watch it has the advan- 
tage of being more accurate and 
reliable than even some of 
the most expensive traditional 
wrist watches, and as prices 
come down sales are. appar- 
ently. booming. 

One of the cheapest coming 
on to the market now is made 
by Trafalgar Watch Company 
and Tesco. for example, is 
planning to retoil the three- 
function watch (hours, minutes 
and seconds at the touch of a 


button) at £17.50. Other out- 
lets which handle Trafalgar 
watches include Currys. Lasky’s. 
and Debenhams. 

Set up In 1948 ' by a Czech. 
Willy Herrmann. Trafalgar is 
something of a maverick in the 
watch world. In the early years 
the company specialised in 
jewellery and did not get into 
watches until 1966-67 — follow- 
ing the abolition of the watch 
import licence system. Its 
policy has been T to sell its 
watches through non-jewellery 
outlets, and claims this as part 
of the reason for its ability 
to undercut traditional watch- 
makers: Trafalgar’s retail out- 
lets tend to have a quick turn- 
over so that stockholding costs 
are low, and they are prepared 
to settle for a lower retail 
mark-up than jewellers. 

Trafalgar reckons that this 
year it will sell Im. conventional 
watches (bulk purchase is 
another means of economy) and 
is aiming to take no less than 
half of the LED watch sales with 
its new range. That, according 
to Michael Herrmann. 28-year- 
old managing director and son 
of the founder, would mean 
sales of around 500,000. That 
seems a tall order but Trafalgar 
does have some powerful 
retailing muscle on its side. 


No thanks 

Reverting to the subject of 
marketing incentives, the New 
Orleans-based - National Com 
znittee for Monetary Reform has 
come up with an unusual perk. 
Printed on its envelopes is. 
“Subscribe to Gold Newsletter 
and receive . absolutely Free: 
“America’s Great Depression." 
To be fair it does point out 
that this is a book, but I would 
have thought they could find 
something more cheerful. 


Observer 
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T3TE- past year the world 
jdjtlsted more comfortably 

The Middle East enjoys about 90 per cent, of OPEC’s surplus 
and the breath- oil revenues. The Arab countries and Iran are rapidly developing their 

; g: concentration of wealth . . .... r a 

s; particularly . those of financial institutions to participate in the recycling process. 

'adffle East.- The economic 
’* still being suffered by 

- Tpac^Briiafn -**and*- the like Iran and Algeria tries, whereby the former government agency and private countries — with the strongest all its excess revenue to aid and 

'ininE countries must still {ykich was in deficit) felt the undertake a greater responsi- debt instruments, compared concentration in Egypt. Syria investment in the Arab world 

flavins' heen inflicted from the drop in produc- bility for the risks involved with little more than 10 per and Jordan. A major factor hero and other developing countries, 

L» ouintunlin? of Der increased spending and in- must be welcomed. In turn, this cent, at the end of 1974. Less was ' the Rabat summit con- more recently there has been a 
‘ ' rovenuesin those * at * Qn - wras this change in requires a strengthening of the satisfactorily for Britain’s pay- ference at which the Arab oil frank recognition of the limita- 

■} r S^T es b _ fortunes; of course, which led to financial institutions in- the ments deficit, there was the producers pledged themselves to tions and difficulties of that 

v • fr “^strong build-up of -pressure for surplus states. marked shift of funds away donate in excess of S1.5bn. course. Kuwait has been active 

- however, ny tng relative a price increase of 20 per cent. from the U.K. to the U.S. and mainly to the ’■confrontation on the Euromarkets but has also 

nee staDJMjy -?ince the or more a t the- OPEC confer- KpCTirinCP other countries. states." been making heavy and unpubti- 

- ung of 19 <o ana uie con- enre last September.. The com- u.S. Treasury statistics show T 7 ' cised investments in equities 

:s ability ,:to cmrb- ^tneir promise 1U per cent- agreed as The proportion of surpluses that the Middle East members HiXCcSS and real estate. 

id. Signifi^t^ the^tF- a resujt- of (jetennined Saudi following to the Euromarkets— received oil revenue of S78.97bn. Saudi Arabia will have' As generators of petrodollars' 
oot npw .forMee the need opposition and-the freeze until 3/-3S per cent. in 19,4-has out of an OPEC total of accounted for about half the the UAE and Qatar are on a 

- enewai in_i.iur/. -.ot . ine next summer will hardly be probably risen m resnonse to S984ihn. Because hieher ner in iot* >, .u. 


-enewal m^l97^.of.tte next summer will hardly be probably risen m response to S9S.41bn. Because higher per Middle East oil surplus in 1975 smaller scale Within itself the 

i facility to -help Ihe enough to .cover inflation- in the higher interest rates. For this barrel revenues offset a 10 per and promises to have an even UAE confederation presents a 

x. of payments of nin^month period. Just what reason tile amount going to the cent, decrease in production, bigger share in 1876. Last year contrast- Abu Dhabi where the 

V 4 * 1 *: Uie outcome of nexx OPE £ Wor [ d ***? in 1975-76 Will be receipts were 6 per cent, up on the excess revenue in the hands main fields he is sc'ninc about 

- >d by the OPEC price conference in the summer will much smaller than in 1974,75. the S74.50bn. estimated for 1974. of the Government was cer- " Tone-term inves^em nolicv 

aents. • ' be remains uncertain— making Probably, the volume being re- Imports of goods, however, were tainJy greater than the mere- while S nuhai * hnmrniM 

•<■1974 the international predictions about surpluses in deployed on the Euromarkets is reckoned to have increased by me nt in its gold and foreign ex- h finanro industrial 

■ial' community reacted 19<6 hazardous. ... too high for anyone to be com- no less than 62 per cent, from change reserves. Until 1975 ak.. 

resilience and resource in OPEC countries will pro- placent about given the risks of $34.90bn. to S40.46bn.. while the international liquidirv was a -“Hi? 

ig with the challenge of bably be unable to main- insolvency and the problems collective deficit on service fair guide to the foreign assets lii t!J k u ', 

ing- a collective OPEC tain the same fast , growth that could arise when debts account rose from S2.G8bn. to a t the disposal of the Saudi ? d Lo ™ on * based investment 

•aiof $55bn., of which of imports as in the. p*st two come to mature. In the in- S5.09bn. After taking into Arabian Monetary Agency. It 5!?*™ l0 _, ? . neH ’ . but . 

: r^was accounted for by years. Whatever the limits on terests of the surplus oil states account non-oil exports, there ] s now clear that the Kingdom ’7■ esl * ^T1 ■ ad 7 lsed, au r 1 ?7- y 

ifafab- countries and Iran, their absorptive' capacity, it can themselves, the case for evolv- was an investible surplus of has been moring discreetly, but tf,e SIate ltself ' probably now 

of the volume of funds be said with certainty that the ing new recycling mechanisms $36.1 2bn. in 1975. compared substantially, into longer-term ™ ros v afise f s . worth about 

Ike "the problem, which is 10. per cent increment of last on an international, official basis with S49.98bn. in 1974. assets not registered by the ® Zbn ' . w,l “ Jl5 sur Pnsing 

jd very much on the September will "be subsumed by would appear to be still strong Aid in various forms would uif. After aid disbursements P r °P ensit >’ 10 spend and 

i 'East. was considerably inflation. .. .. — despite their continuing sus- have taken perhaps as much as' estimated at about $2bn., the sene ‘]°us aid donations. Abu 

ied in!975. A lower price. Having withstood the first picion of any such proposal. a sixth of the. excess recenue of surplus in the hands of the Dhabi has had linle surplus to 

in induction of 10 per flood, the intematibnal- complex Given the sums involved, how- the regions oil States. Statisie- Government cannot have been i u Ves l' a “ ounted to no more 

: and " the oil states’ of money markets and banks ever, thdi existing machinery ally speaking, it is a grey area less than S15bn. that * 50m - last year and is px- 

zeinent in increasing their has succeeded - in .channelling can be said to have done well', because • of the different Together with the Kingdom, to decl tne further in 19i» 

tB.-.tJf .goods and services petrodollars to investment out- Inevitably, the oil producers definitions. Taking the broader Kuwait alone is set to generate Qatar. w| th a much smaller 

-6tker 4han in the previous lets. In this process there has must- keep considerable funds one used by the IMF and the very substantial surpluses for Petroleum dutp “ l than . Abu 

led to a surplus to some- . been increasing participation by in liquid form for budgetary UNCTAD (including the oil the rest of the decade. Uhabi, now has its own invest- 

. -like $3&40bn. Again the the Middle East producing reasons. However, the trend facility) Arab nil producers and The State surplus of $5-6bn. mem . Bdard r overseeing a 

share of it, 90 per cent, states' own institutions and the over the past year towards Iran disbursed $6.1bn. and last year was less fhan num «er of portfolios and other 

.jre, accrued: to the eight encouraging development' of the longer-term investment in bonds made commitments of $11.84bn. jn 1974. But income from the assets- 

e East members qf OPEC Arab aid funds arid develop- and real assets should be re- In the first half of 1975 their General Reserve, with assets These four producers were 
roughly two-thirds of it ment banks, which Shonlcf in- garded as positive and healthy, actual outlay ws $3.48bn.. and now of over $12bn. — most of the only ones which could look 

to' four Arab' producers^- creasingly s upplement the It has been calculated that at undertakings made totalled them foreign — may be running with equanimity at the decline 

-7 Arabia, ' Kuwait, the Euromarkets.' 'More bilateral the end of 1975 one-third of $9.29bn. The weight was in at a rate of SI bn. Despite the in production and— in real 

d ’ Arab Emirates and arrangements between the oil the oil States' holdings in the favour of bilateral aid, and stated intention, in the wake of terms — income. Already 

states and the developing *coun- U.S. were made up of long-term most of it went to Arab the price escalation, to devote burdened with a heavy debt. 


Algeria may have suffered a 
payments deficit of up to $2bn. 
last year. It resulted to the 
Euromarkets for S500m. la»t 
year and will seek to borrow 
at least as much in 1976. As 
a result of big spending on 
development. Libya’s inter- 
national liquidity fell from 
S3.61hn. to £2.1 9bn. The 
reserves of Iraq declined less 
dramatically from S8.27bn. In 
S2.72bn.. hut it fell the neces- 
sity for raising a loan nf $500m. 
— none of which is believed to 
have been drawn upon yet. The 
smaller nnn-OPEC Arabian 
producers, Oman -and Bahrain, 
are both borrowers. Most puhli- 
cised of all have been the 
difficulties nf Iran, which 
experienced a payments deficit 
for the financial year just ended 
and anticipates a budgetary one 
for 1976-77. 

The pattern on nil wealth in 
tile Middle East is a confused 
one. So, tnn. are the financial 
relations resulting from it. In 
the context of Arab nationalism 
it makes no sense tn the purist 
that Algeria should have to turn 
to Western markets for loans 
which indirectly Kuwait or 
Saudi Arabia may contribute In. 
Creation of an Arab capilal 
market will take time, hut the 
progress being made towards it 
should not be discounted. 

On the Euromarkets Arab 
institutions, particularly the 
Kuwaiti ones, are increasingly 
involved in leading and co-man- 
aging issues, including a few m 
Gulf currencies. More mer- 
chant banking ventures and in- 


vasnnent companies are opening: 
their doors. The aid funds and 
development banks are expand- 
ding their activities and may 
yet help to create the basis for 
a secondary market by raising 
loans and negotiable medium- 
term paper. Bahrain has added 
a new dimension by establish- 
ing its off-shore banking facility 
an \ the UAE may soon follow 
wit. 

Yet the scene is a fragmented 
one, with a number of regional 
centres in early stages of de- 
velopment, dealing mostly with 
Western markets rather than 
with each other. In this con- 
nection, it should bo noted, the 
Middle East was only incon- 
venienced by hie vtriual paraly- 
sis of banking in the Lebanan: 
Beirut had pretensions to being 
a major regional centre but 
touched little of the nil wealth 
itself. 

As yet there has been nn \ign 
of ihe challenge Tram Egypt 
which was anticipated after the 
liberalisation measures and 
creation of '"free zones.’’ 

However, in the Gulf, a 
homogenous area, moves are 
being made inwards tvunniuic 
unity which could provide the 
framework fur a strong, diver- 
sified centre of gravity for 
hanking and finance Notably, 
there was th*» agreement of 
Kuwait. Bahrain, the UAE and 
Qatar to unify their currencies 
at a meeting whirh Saudi 
Arabia attended a- an observer. 
The UAE and Bahrain earlier 
this year went ahead in accept- 
ing each other’s money as legal 
tender. The Gulf States Imi'e 
also drculeil to allow each 
olhors* citizen* in open hu-i- 
nesses any huv property. 

On a wider from the Arab oil 
producers are considering a 
common unit based on a hasket 
of currencies for use in their 
joint economic projects. Most 
Arab Gnverninvnls have sub- 
scribed to the Kuwaiti -in spired 
Inter-Arab Investment Guaran- 
tee Corporation. Agreement on 
the creation nf the Arab 
Monetary Fund has been 

reached and awaits ratification 
by the Arab League. Its aim 
would be to assist the poorer 
members with their payments 
problems, encouragement of 

trade between them and assist- 
ant^ with economic develop- 

ment. Sooner or laicr, the 
Arab world, despite its great 
political differences, will 

become a more coherent whole 
in its financial and banking 
relationships with the world. 

Richard Johns 
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SARABEX LIMITED 

14 Moor Lane, London EC2Y9BN 

Cable Address : Sarabex London EC2 

Telephone: 01-6282187 

( G eneraf 4 Lines) 

01-6282791 (Dealers 10 Lines) . 
Telex: 8811 663/4/5/6 


SARABEX (BAHRAIN) LIMITED 

{From 20th April 1976) 

P.O.Box 5488, 

National Bank of Bahrain Building, 
Government Road, Manama, Bahrain 

Commercial Registration Number 4657 

T eleph one: 51231-51375 ( General ) 
50672-50812-50855-52225 (Dealers) 

Telex: 8604/5/6/7 


Head Office 

If _/ \20Abchurch Lane 
London EC4N 7AY 
Tel: 01-623 2030 


SARABEX INTERNATIONAL S.A. 

46 Baumackerstrasse 

P.O. Box 616, 8050 Zurich Switzerland 

Telephone: {01) 463511 463632 

46 36 68 46 37 93 46 37 06 

Telex; 58579 




SARABEX LIMITED 

P.O. Box 1 1 -1 1 21, Beirut, Lebanon 
Telephone: 336574-243493 
Telex: 20943/21 132 


A Member of The Hongkong Bank Group 
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ACCORDING to an attractively 
produced publicity brochure, 
itself a sign of the evolution of 
Arabian merchant enterprises, 
the JuffaJi Group of companies 
would rank among the 3U0 
largest industrial corporations 
in the United States. The 
Group's trading activities have 
established Saudi Arabia as the 
world's third biggest importer of 
Mercedes trucks, and the com- 
pany ranks among the two or 
three biggest importers of the 
products of many of the other 
corporations its represents. 

In Kuwait a similarly mas- 
sive importer. Yusif Ahmed A1 
Ghanun and Sons, has become 
the world’s biggest General 
Motors and Philips Electronics 
agent — and although, like the 
Juffali group, the A1 Giianim 
company is probably the biggest 
single private trading enterprise 
in its country, it in no sense 
eclipses the operation- of the 
other more important mer- 
chants. 

What is remarkable, by 
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The merchant’s advance 




Western standards, about all of 

these importing-cum-industrial 
groups in the Arabian Peninsula 
oil states is that they are owned 

by single families, or more often 
by just a few members oE these 
families — and it is because of 

this ownership pattern, when 
taken in conjunction with their 
enormous size, that they now 
appear to have reached some- 
thin? or a watershed in their 
development. 

In many cases the men who 
founded the companies or who 
have presided over their growth 
for -the past 20 years have now- 
reached retiring age. and this 
has raised the issue of the 
succession. The sons of the 
founders may not he as able 
as their fathers, and they may. 
m particular, try to Westernise 
the management style of their 
companies too quickly or in 
loo superficial a rashion: they 
may quarrel with iheir fathers: 
they may quarrel among them- 
selves and split the companies: 
or they may simply not want 
to take over their fathers' posi- 
tions. There have already been 


sufficient examples of all of 
these things happening for the 
succession problem to be taken 
seriously. 

Closely bound up with this 
issue is the problem of -manage- 
ment methods. In all tbe 
Arabian merchant enterprises 
las in Arabian governments) a 
great many quite minor deci- 
sions are still taken at the top 
— and for all their Western 
training and the lip service 
they pay to delegation, those 
members of the younger genera- 
tion wbo have already takeu 
over their fathers' companies 
bare continued this practice. 
The consequence is not only 
that the companies are pre- 
vented from making the best 
use of the highly trained Euro- 
pean and American personnel 
they have in tbeir senior 
management, but also that on 
the retirement or death of the 
older generation there has 
sometimes been a loss of con- 
trol. resulting in lower profita- 
bility. 
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The Bank of Nova Scotia p 4 

Incorporated in Canada with L-" i:ed Lac-'-y 

Assets in excess of Can. $16,000,000,000 
Over 1 000 Branches and Offices located in 40 countries ■ 

BEIRUT 

Riad ElSoIh Street Beirut. Lebanon Telephone 297C10 Telex Sect a 2C~c^ -L= 

CAIRO 

This branch v/it! shortly be mo'/rng :o new premies at Cairo Free Zc"9 B'crtch. 

3 Ahmed Messim Street Giza. Arab Republic of Egypt. 

General Office - 44 King Street West.Toro'nto, Canada. M5H IE2 

Regional Office -Europe, Middle East & Africa, 19/23 Knights bridge, London SW1X 7LY.Te!e;:!-.c"e: CT-225 "05. 






KUWAIT INVESTMENT COMPANY (S.A.K.) 

Established by Amiri Decree 
Issued in Kuwait, November 25, 1961 

An investment banking institution owned 50% by the Government of Kuwait 

and 50% by Kuwaiti nationals. 

Its main activities are: 

1. Direct participation in joint ventures of industrial, commercial, shipping and real estate 
development undertakings. 

2. Major underwriter of international debt and equity issues. 

3. Placement of loan and equity funds to existing enterprises. 

4. Venture capital undertakings. 

P.O.BOX 1005 — SAFAT- KUWAIT 

Cables: Telephones: Telex No.: 

ESTITHMAR 423291 10 (lines) ESTITH MAR 2115 KIC 2474 


In the minds of a few busi- 
nessmen in the Arabian Penin- 
sula. therefore, the question has 
arisen of whether, for the sake 
of ensuring the survival of the 
companies they have created, it 
might not be a good idea for 
them to go public. But so far 
none has taken tbe plunge, and, 
as far as one can tell, none bas 
even come very close to doing 
so. 

In a quite diflerent sense 
some of the companies have 
reached a watershed in as far as 
the range of their activities is 
concerned. Traditionally the 
merchants' operations have 
been fantastically profitable 
because of the huge margins 
they have built into the price 
of the products they import; 
and in the past two years they 
hare done well out of the big 
increase in Government spend- 
ing, even though they have 
suffered from the same bottle- 
necks that hare affected the 
State development programmes. 


The latest bottleneck affecting 
the Juffalis’ operations has been 
a shortage of vehicle number 
plates. 

Potentially tbe merchants 
might increase their .profits 
still further (some estimates 
would suggest by as much as 
100 per cent.)' if only their 
operations became more 
efficient The most obvious area 
of inefficiency lies in the 
decision-making process, but 
many of the companies also 
maintain inordinately big 
stocks, and many are overstaffed: 
with rather low quality junior 
management 

However, reassuring as the 
thought of having the potential 
for a doubling of profits may 
be, the position of the big 
importing groups is not in- 
vulnerable. If they allow their 
businesses to remain static, 
which must be a temptation in 
the case of companies whose 
products seem to have reached 
a point of market saturation, 
they may find that rising over^ 
heads begin to erode Jheir 
margins. More significantly they 
will suffer from competition 
from new up-and-coming mer- 
chant houses, many of which 
are more aggressive than the 
established families, and same 
of which (these being the newer 
motor car importers) are back- 
ing their sales drives with im- 
proved servicing facilities. Ser- 
vicing and spare parts have 
been weak spots with Arabian 
motor importers in the past. 

It was considerations such as 
these, plus a* desire to gain 
greater control over the price 
and supply of the goods they 
imported, that prompted the 
Juffalis to enter a joint ven- 
ture with Daimler-Benz for a 
Mercedes commercial vehicle, 
assembly plant This plant is 
now under constriction near 
Jeddah. 

The Juffalis have for some 
time held stakes in the elec- 
tricity companies of Mecca and 
Taif, Jeddah. Medina and Hofuf, 
and in the Saudi Cement Com- . 
pany in Dammam, which bas 


recently signed a .sales agree- 
ment with the Bahrain Govern- 
ment under which 7 a second 
plant" will be built in the 
Eastern Province to - meet 
Bahrain's requirements: 

Although many of the other 
biggest merchant ' enterprises 
would endorse the logic of the 
JuffaEs* moves, none of them 
has yet diversified on so massive 
a scale." 

In Sandi Arabia, rather more 
than in the Gulf countries, there 
are families who have had. 
major investipentsin operations 
other than trade .. for many 
years-. Examples would be. the. 
Bin Laden brothers; who in 1966 
Inherited from their father the 
world's biggest private contract- 
ing company; the - Rajhi 
brothers, wbo have made, a huge 
fortune out of exchange dealing; 
the Ghosaibis, who have -made 
big investments in shrimp fish- 
ing; the Haji Abdullah Ali Reza 
company, which has a contract- 
ing joint venture with Wimpey 
and Lang; and Abdel-AzL? Sulai- 
man, who has a contracting com- 
pany, . real estate investments 
and a big stake in the Arabian 
iCdmept Company near Jeddah. 

But in tbe last two years 
additions to this list have been 
fairly limited. The Mahfouz 
family, which owns 'most of the 
National Commercial Bank (the 
biggest bank in the Kingdom) 
bas gone into insurance; Abdel- 
Aziz Sul aim an has- entered in- 
vestment banking; and four All 
Reza brothers (the sons of 
Shaikh Ahmed who runs Haji. 
Abdullah Ali Reza) have 
branched put an their, own. to 
form Xenel Industries: 'This 
concern has already established 
joint-venture companies ; with 
Anaconda (for the manufacture 
of copper cable). Standard OR 
of California (crude oU> trims-: 
port), Morgan Grenfell (invest- 
ment hanking in Egypt) and 
various specialist contracting 
concerns— -but not all of . these 
companies have yet reached' the 
construction or operational 
stage. , 

In Kuwait direct - diversifica- 
tion into industry by the major 


merchant enterprises has been 
• modi more limited. Abdel 
Karim Hassawf owns a ••water 
cooler and refrigerator assembly 
plant; Abdlatif ' Thnayan " AI 
Gbanxm has a joint venture car- 
pentry workshop and a babies 
nappy 'factory; Youssef Ahmed 
Al Ghajtim and Sons has a 
joint venture with an Ameri- 
can Company for building steel 
frames; the Khrirafis make plas- 
tic pipes, steel products (such as 
boilers) and prefabricated 

houses; and the Rharhans have 
a paper and plastiebag factory, 
an- aerosol products factory, a 
bottling plant for freon gas (for 
air conditioners). ' and an. 
envelope factory under con- 
struction. 


Projects 


What has happened In Kuwait 
(and. in " Saudi Arabia), bow* 
ever, is that merchant families 
have formed themselves into 
groups to undertake industrial 
projects through private share- 
holding companies. In Saudi 
Arabia this has been a fairly 
recent trend .(at present 
investors . are showing- great 
faith in industries to manufac- 
ture building materials), but in 
Kuwait the expansion in size and 
numbers of private shareholding 
manufacturing companies goes 
back to 1.965 with the passing of 
the Industrial Law and the 
establishment of the Shu&iba 
Industrial Area, in which the 
Government has constructed the 
basic infrastructural facilities 
and laid on cheap power and 
water supplies. 

In both countries private 
industrial ventures are 
encouraged by tariff protection, 
a. licensing system which will 
generally ensure a monopoly for 
a new manufacturing company 
(nnless- there is 'dearly room 
for more than' one 'company 
manufacturing a particular pro- 
duct), and the possibility of 
obtaining cheap long- ' or 
medium-term finance from new 
■industrial development banks. 

; Michael Field 
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its petrodollars 

THE CITY of London has weakness wiped out the Arabia’s massive surpluses are Libyan Arab Foreign Bank and 
steadily lost its aura a ion for advantage of the extra 3 per. handled by American ; banks. 25 per cent. Midland Bank); 
oil funds over tbe past year or cent or so that can normally be People seconded or. recruited and the . Saudi International 
so. This is not to say that it made on sterling investments from the City: hold important Bank, just opened, which is 55 
does not still have a central role over dollar ones. In the past, positions in the emirates, . head- per cent Saudi and 20 per cent, 
in handling the oil-exporters' the oil-exporters' use of London fag the management of the Morgan Guaranty, with 5 per 
money. But the figures pub- as a repository for their funds Bahrain Monetary Agency-, the - cent, stake? held by five other 
lished by the latest Bank of helped shore up the pound: UAE Currency Board, the Qatar fateraationaj banks. 

England Quarterly Bulletin are recently their lack of interest in National Bank and other fasti-; Apart from the four major 
a reminder of the decline in it has contributed to the down- mtions. The Qatar Investment clearing banks, which have 
attractiveness of London to ward pressures on it. This has Board has a representative of -expanded their horizons to 
OPEC investors and of the com- been continuing this year as Coutts as one of its members. Cairo and the 'Gulf, as well -as 
petition From other centres. Last first Dubai and then Nigeria However, there have been some Beirut, since October, 1973, 
year Britain was the repository transferred . funds out of changes over the past year. The British commercial banks 
tor only $4.3bn. or 14 per cent, sterling. ' Abu Dhabi Invest men t .Board, traditionally, involved in the 

of the oil-exponers total sur- Published investment active which was chaired by Sir John region -have been BBME, 
pluses of S3l.abn. In 19i4 t j es the oi j states in the Hogg of Williams and- Glyn's Grind! ays, Bank arid Chartered 
Britain had attracted some 37 Wlic |!y areas 0 f major equity and met in London, fias- Been -Bank.'. Of the merchant banks, 
percent.— S-l bn. out of $afi.4on. and propcrtv purchases also dissolved and- replaced :by a . Morgan : Grenfell, Hambros, 


By contrast, the l.S. retained dropped off in Britain last vear, mainly , indigenous authority Kleinwort .7 Benson, Lazards. 
about the same proportion in as ^ figure of only $300m. based is Aba Dhabi. Brandts 1 ' Edward: Bates and 

19 percent — thourii°the^artuai £ivc . n th e Bank for other Mdst of the oil states channel 

amount (Mlbni ws down on s,erlins investmenUi « 1375 their funds destined for London actofe “ Middle 

SSSsiibn Si dedine fa the s . how5 ' T1 “ was nothin * Uk * through tug British and Morgaj - Gr^feD are 

s on on. me demine in uie .■ nrD ,„ n ,, c norm linked with the Arab- R»nk in 


US “hS MtefaS' n£5 ” Ter ^ K “"'* it of * Martin ' s *• nuUntains t> indent. Moigan GraJell 

■pendJs^v the oS states *on Cotporatlet. or Abtl office with , stt* of 30 and the 

imports. * Dhabi s purchase of a 44 per Qataris have one to function in 

la. ,he . . - m, . in QrTX Investments, in Ththai 


er.ee ror eurocurrencies is on and irznizns were busy on the investment department and has 
OPEC n ^rofa's Jhi™ came^to pri T al * . P™P«rt>- . and 4ts origins' in the Kuwait In^st- 


.r ttewSK; »ta. J5JS t , S5^r y “ nUnuHi SSS'tl ?!^ iSt"Sa^!: 

another S200m- in other forms OOXlipllCSitCd England and the Treasury on 

of foreign currency lending to ^ ^ himd and the OPEC 

British borrowers. The major interest in Arab «?S» r 5»^sfor wand, and ^tes nn the.other are naturally 

An outflow of 5300m. from dlsa J Jt *. Inve ^ w ^f t ' dose. Th&Bank’s ifaky with the 

Treasury bills cancelled out the ™ Differences in time zones ana. regkw date bat*, to the time 

$400m. invested in British m ^hjch tne Kuwaiti company operating - 'hours have encour- many of the -countries were in 
Government stocks and SaOOm. GuJf fl5hene, f now has a ^14 aged the establishment- of -the sterling .area: The Bank also 
in sterling deposits and other P® r wnL stake. The compli- jjliddle Eastetii Banks in the. helped set up. monetary institu- 
te ri ing investments. In the cate V «“««■ tlwt have gone City. jiran is the best repre- tiona” in. the Gulf'— UAE Cur- 
last quarter ihe contrast was on s,ace the “SJaning of the seated coontry, with six banks, rency : Board -Director Ronald 
particularly marked. Foreign year tave enBcriderad specula- Bank Meiti Irani like Iraq's Scott was seconded from the 
currencv deposits drew Sl.Sbn. tlon 11131 mining and indus- Rafldkin * Bank, has been 'in Bank arid-isnow on the Board's 
while net sterling investments trial group may soon change the London: Since the 1950s. Apart permanent staff: Senior Bank 
remained mi. SIflOa. purchases basc of operations from from.the Gulf Bank’s. represen- officials make frequent visits to 
of Government slocks and a London to the Middle EasL tative . office, no. Kuwaiti. -bank the .Middle East to discuss 
similar amount of other sterlinc Edward Bates and Sons (Hold- has a direct presence, though with tbeir. opposite numbers 
investment being offset by an togs), the London merchant four cffi&merrial banks and Wo questions/ of.: mutual interest 
outflow from Treasury bills of bank, has already benefited from investment companies - - are such- as sterling balances, invest- 
52(Xhn. the purchase last year by an partners, m tile United Bank of ment in Britain,. etc. 

The drop in investment in Arab consortium of a 25 per Kuwait, whidr earlier' this ; The Treasarr lay particularly 
sterling reflects the currency's cent, stake fa it Arab business aontii opened. its third brandi strong ties, with Iran, from 
decline as a medium for pay- S^med as a result of the pur- *“ Londom. . wham it ^negotiated the 9L2tm. 

men; of oil revenues- By the chase helped it turn a £l5.2m. loan- f or British nationalised fa- 

last quarter of 1975 the propor- 12-month loss into a £299,000 YfenflP 5™“ ^ * S7 f A ^ 

tion paid fa sterling was down pre-tax profit for the six months T * the Crty of Lomto n ? key role in 

to 8.6 per cent, (only S2.4bn. ending September. • Middle East banks have also Tebr^t'^ dereJopment 

out of S28bn.). In tbe whole remafas a major found London a useful venue 

year it was 11.4 per cent, centre for the OPEC countries f or joint : banks -with • Western AnSio " Ira ?. a ? 

($l2bn. out of SlOaibn.). This because of its wealth of finan- -interests ‘iafa inter- 'ffiSSnL J*?* 1 

contrasted with the 20 per cent, cial expertise, its importance in national rafcets and as a train- ~ He?ley 

paid in sterling an 1974 and the the Euromarkets-Iran, Algeria mg 'grouad for their own staff. 

34 per cent, in 1973. and Iraq have already started Sese banks indudfc the Iran 

The decline of sterling's share borrowing fa a big way-end the. Overseas. Investment Sank,.’ fa r5r* “S 60 

of the OPEC surplus fa 1975 historical links with the Gulf, which Iranian. British; Ameri- JJJLS? 
was hardly surprising in view British banks play a big role fa cart, Japanese, WestGerman-an ft ^ 
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centres stake their claims 


;E CIVIL war in Lebanon has 
‘ seda major disruption in the 
tern. of Middle East Regional. 
*; king, The cumulative effect 
.'3 ten months’ fighting and the 
, ' . tinned uncertainty over . rbe 
: irity situation there has 
‘ : *d the; international banking 
t ' immuty to reexamine, pre- 
Jy how . and * where their. 

' • die East operations be con- 
ted. Amman, .Athens, £jh- 
^.■ flair n,: Dubai. Kuwait and 
.' .rin -have ail in varying 
' : -.rees attracted some of the 

- lness that was formerly 

■ jnelled through Beirut. But 
/single centre has emerged. 

. jrovide the combination of 

• r ices and attractions which 
1 iit offered— or could offer 
[L . Drmality returned. 

R^-Tiat has happened is a sort 

■ * BalXanisatiorr’/ of banking 

• . ness— a series :pf small but ■ 
- aiding centres operating not 
' ssarily iir competition and 
■,i complementing each other. 

. move away from the' idea 

- eirut as the most convenient 
re into smaller, and 'perhaps 

... ialised regional centres, 
is likely to continue even 
: ?cnrity is; reestablished in 
uL This. -Is because the 
mese conflict merely acted 
' catalyst and accelerated the 
j ess whereby other capitals 
... te region sought to promote 
iselves. For instance Bah- 
s decision to go ahead with 
offshore banking scheme — 


probably the -most potentially 
important banking development 
iii the region' last, .year — was 
conceived, with only marginal 
reference -to Lebanon. Tehran's 
efforts to establish itself as a 
regional -financial centre began 
before the Lebanese crisis. 
Kuwait has steadily been build- 
ing up its own banking and 
investment muscle regardless of 
Lebanon, and to a lesser extent 
so has Dubai and Abu Dhabi. In 
fact it. is really only Amman 
and -Athens. : and marginally 
Cairo.- which have -.sought to 
benefit from the demise' of 
Beirut 

•The reasons for Beirut's 
prominence until now are 
well-known. But some - are at 
least worth stressing simply 
because the other potential 
centres are lacking in one or 
several of Lebanon's attributes. 
Beirut provided a . mutually 
acceptable middle ground, free 
of political rivalries to operate 
from where good' air and tele- 
communications . offered easy, 
access to the whole of tbe Arab 
world, in particular .Between the 
oil rich Gulf and the other Arab 
states; plus of course contact 
with European capitals and The 
U.S. Above all else it was ideal 
as a “feeder” through which 
banks- could operate; In addi- 
tion it had on tap a host of 
back-up facilities such as skilled 
labour and people familiar with 
banking practice, and foreign 


languages. It also possessed 
unrivalled recreational .and 
environmental facilities— a by 
no means negligible factor in a 
banker's choice of headquarters. 


Euphoria 


Thus as the petrodollar 
euphoria caught on. Beirut 
seemed the place to establish a 
Middle East headquarters. 
Banks rushed to be in Beirut, 
not so much to take part in the 
local market, but to ensure 
access to the wider market, 
especially in the Gulf and Saudi 
Arabia. Conditions were not 
ideal. The foreign banks that 
bought into Lebanese banks -in 
this period, 1973-74, for instance 
found themselves limited in 
their operations by a Central 
Bank ruling that the volume of 
business be conditioned by the 
balance sheet of the banks at 
the end of 1973 (often before 
tbe partnership had had time to 
expand). The local market was 
limited by the virtual absence of 
a secondary market, negligible 
trade in securities, small scope 
for rediscounting paper, and an 
insignificant stock exchange. 
The Central Bank also operated 
a conservative policy and dis- 
couraged a major expansion of 
Beirut as a real centre by levy- 
ing charges on all deposits in 
the country. 

These limitations on the 
expansion of the local market 


also combined with another 
trend. The strength . of the 
Lebanese banking system bad 
relied essentially upon private 
capital — funds placed by indi- 
vidual wealthy Lebanese and 
other Arabs. The dramatic 
increase in oil revenues from 
1973 onwards saw’ wealth 
accrued far more to Govern- 
ments than to individuals 
— and the Governments 
themselves began to play 
a major part in disbursement, 
thus carrying out much more 
banking activity within the 
countries directly themselves. 

At first last year it seemed. * 
in the- hectic search for a new 
centre, that one place might be 
able to establish itself. How- 
ever. now’ it has become obvious 
that Beirut in many respects 
was unique and that there is no 
alternative. So we are left with 
a series of places each aspiring 
to play a greater role. To take 
the two non-Arah capitals first: 
Athens and Tehran. Athens 
initially attracted a flood of 
temporary’ visitors- attracted 
by its good communications, 
security for families and liberal 
attitude to foreign companies. 
Yet Athens never could or c?n 
set itself out as a true Middle 
Eastern base as much as anv- 
fhina because it cannot reallv 
rlaim to he part of The Middle 
Fast. Although it may have 
attractions for the Greeks, there 
is little logic For foreign hanks 
to promote a regional financial 


centre there, especially as the 
European markets are so dose. 

The fact that Tehran is not 
part of the Arab world has been 
only a small element mitigating 
its efforts to establish itself as 
a regional centre. Tehran was 
tbe first Middle East capital lo 
set nut to establish itself as a’ 
financial centre and capital 
market when oil revenues 
jumped in 1973- Much was 
written and talked about its 
potential, culminating in two 
large conferences, one with 
leading - U.K. bankers in 
October 1975 and one with U.S. 
bankers this month. The 
general thrust to emerge from 
these two conferences was that 
the needs of Iran's own develop- 
ing economy were such as to 
put a priority un slreugthemng 
the existing banking structure 
and laying the basis for a. local 
capital market — which yet did 
not preclude it from sub- 
sequently expanding to have a 
broader regional horizon. 

There are 12 foreign joint 
venture banks (with minority 
shareholdings) and 40 represen- 
tative offices now in Tehran. 
Although there is plenty of 
local business available, expan- 
sion into an international centre 
remains inhibited by a number 
of factors. Principal among 
these are. poor communications, 
and a generally inadequate in- 
frastructure — Tehran has enor- 
mous problems to overcome in 



operations 


5-PAST two years have seen 
appearance in -tbe Arabian 
Insula. of over e dozen invest- 
ibankinfe operations, mostly 
posed - of ' ’ partnerships 
wen foreign batiks and. local 
> investors: from the ruling 
dies .. and merchant com- 
ities. 

part tite arrival of these - 
cs has reflected the prohibi- 
on the establishment, of 
foreign commercial banks 
er than the Bahraini “Off- 
■«. 'Banking Units”) in 
yjfaifc- gaudi Arabia and 
, rains flut at the same time 
•' Promoters of the new Banks 
been - encouraged by what 
luve identified as a gap in 
market jn the " .area , of 
lum- and long-term finance 
- industry. . - 

j \ ftfa -only three exceptions — 
J. J > being Kuwait financial 
re (-National Bank of Wash - 
h and; members: of the al 
h, al Ghanun and Mazoukh 
lesY, Continental Bank in 
ain (Continental Illinois 
Sbdlatif Ishak): and. a; bank 
under formation, in Saudi 
k— the new joini ventures 
iterating on strictly Ameri-' 
-uvestment banking lines, 
are not engaged in. taking 
dtxor'mlfttihg loans. 

-1e of the investment banks 
• it b^n operating for much 
12. months, and none of 
.. . '.is . yef sure" of how its 
Wons wiU evolve: several 


have already found themselves 
doing work that has been rather 
different from what -they 
originally envisaged. But 
broadly speaking their activities 
can be divided into-' three Inter- 
related categories: the manage- 
ment, underwriting and placing 
of bond issues: corporate finance 
project d evel o pm ent, including 
consultancy work and feasibility 
studies; and, in one or two cases 
on a much smaller scale, equity 
issues. 


Active 


Y ^ 

Bond Issues: Traditionally the 
three institutions most active in 
the international bond business 
have been the Kuwait Invest- 
ment Company, the Kuwait 
Foreign Trading . Contracting 
and Investment Company and 
the Kuwait International. Invest- 
ment Company, which, having 
substantial funds of their own, 
do not qualify as investment 
banks in the typical American 
sense. These companies have 
placed the bulk of their bonds- 
with the Kuwait Ministry of 
Finance, and have done little 
to promote sales on the local 
market 

• The two institutions that have 
mounted- significant retail 
operations for foreign bonds so 
far are Kuwait Financial Centre, 
which places mainly with mem- 
bers of the ruling family; and 
the investment banfcine depart- 
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ment of National Commercial 
Bank (the largest commercial 
bank in Saudi Arabia), which 
has had great success in placing 
two riyal issues, for the 
Moroccan Government and 
Spanish Autopistas. with the 
Saudi public. 

It is only in Kuwait that a 
major attempt has been made 
to establish a proper secondary 
market, with the issue by pub- 
lic subscription last November 
of KDom. of 6$. per cent, three 
year. bearer bonds by the In- 
dustrial Bank of Kuwait. 

# Corporate Finance and Pro- 
ject Development: Despite the 
existence of big private-sector 
surpluses in tbe Arabian Penin- 
sula countries (and particularly 
in Kuwait), there is substantial 
demand for medium- and long- 
term loans to finance land pur- 
chases. property development, 
and certain types of industrial 
projects. In Saudi Arabia in- 
vestors are at present showing 
enormous faith in such indus- 
trial projects as the raanufaiv 
ture of steel bars and mesh, 
bricks, aluminium frames, and 
other products w’hich will be 
needed for the Kingdom's indus- 
trial development. 

Industrial investors can get 
substantial cheap loans from the 
Industrial Bank of Kuwait and 
the Saudi Arabian Industrial 
Development Fund: but in Saudi 
Arabia, where the Fund will 
provide up to 50 per cent of 
a project’s capital requirements 
while investors normally aim at 
gearings of 75-25 or 80-20. there 
is generally demand for some 
25-30 per cent of capita) 
requirements to be. met by a 
bank loan. 

In both Kuwait and Saodi 
Arabia. however, long-term 
finance is in short supply. In 
Saudi Arabia this shortage 
stems partly from the con- 
servatism of depositors and 
partly from the Saudi Arabian 
monetary agencies refusal to 
offer any discount ' or loan 
facilities: and in Kuwait it 
stems from the existence oF the 
statutory 7 per cent, ceil mg on 
interest rates. -This ceiling 
makes for a small margin 
between the rates of interest 
paid and charged by the banks 
whenever there are high in- 
terest rates prevailing "in 
Europe, and has the additional 
effect of virtually eliminating 
the difference between rates 
paid for long-term and short- 
term money— thus encouraging, 
depositors with long-term funds 
to place their money outside the 
country and inducing the banks 
to finance business with short- 
term facilities that are con- 
tinually rolled over. 

It is not surprising, given Ihe 
.small number of banks in the 
two richest Arabian Peninsula 
states and (heir shortage of 
medium- and long-term funds, 
that those few cases where local 
investment banks have managed 
significant corporate finance 
operations to date have involved 
the banks bringing in' institu- 
tions from outside the region. 
Thus Oryx ‘ Investments (head- 
quartered in Dubai and owned 
by Arbutboot Latham, 
Chartered and leading mer- 
chants * from almost all of 
the Arabian Peninsula ' oil 
exporters) drew on non-Arab 
sources for three-quarters of 
the first Eurodollar syndicated 
loan it managed for an indus- 
trial borrower in the Gulf. 

The main role of the invest- 
ment banl» in Arabian 
Peninsula corporate finance, 
therefore, may' be in carrying 
out feasibility studies, arrang- 


ing adequate management fnr 
projects and organising the 
presentation of requests for 
loans to the industrial develop- 
ment banks and commercial 
banks. 

Equity Issues: Almost all the 
investment banks are active in 
putting together joint ventures 
and partnerships, but in only 
one or two instances do they 
sec themselves becoming in- 
volved in arranging the floating 
of new companies on the stock 
markets. These few banks admit, 
furthermore, that given the in- 
evitable enormous oversubscrip- 
tion- of new issues, the manage- 
ment of such issues requires 
little of the skill associated with 
the process in London and New 
York. 

There is anyway little demand 
fnr outside equity capital by Ihe 
promoters of companies (even 
though they demand quite larae 
bank loans), and in those cases 
where additional equity 
required Ihe promoters will 
generally arrange for contribu 
tions from their friends on a 
private basis. Consequently 
public companies in the AraDian 
Peninsula are few in number- 
running to about a dozen in 
Saudi Arabia (made up largely 
of utilities and cement com- 
panies), 34 in Kuwait at the 
end of last year, and a similar 
number in Dubai — though there 
the public companies are much 
smaller than in Kuwait 


exchange is a very recent inno- 
vation — the trade in commodi- 
ties began in mid-1075. and 
that in shares earlier this year 
— and the scope of its operations 
is still limited. 

In addition to some 30 stocks 
only four commodities are 
traded — mild steel bars, port- 
land cement, sugar and gold — 
and it is the trade in ten tola 
gold bars, averaging some 3.000 
ounces daily, that accounts for 
over 90 per cent, of combined 
stock and commodity turnover. 

Michael Field 


this respect before businessmen 
can operate efficiently. There 
is a lack of trained staff particu- 
larly in the middle echelons 

plus very limited back-up 
facilities essential to a financial 
centre, such as accountants and 
lawyers. The stock exchange is 
only just beginning to gain 
momentum and insurance and 
life insurance are still in their 
infancy. Quite apart from this 
there are limitations on the 
activities of foreign banks who 
cannot run wholly owned opera- 
tions. 

Restrictive policies also 
limit the potential role of 
Kuwait Of the Arab countries 
outside Lebanon, Kuwait could 
claim lo have the uiusl highly 
evolved and sophisticated 
financial institutions. If it had 
wanted to, Kuwait could have 
become a much more impor- 
tant centre than it is. Instead 
a restrictive policy preventing 
direct participation by foreign 
concerns in financial institutions 
severely limits the attractions 
and potential of Kuwait. 

Nevertheless it is clear that 
Kuwait is destined lo play an 
increasingly important role. As 
seen elsewhere both public and 
private Kuwaiti funds have 
become an increasingly impor- 
tant element in both regional 
and international investment. 
For instance private foreign 
investment is estimated to be 
now alone wnnli $6bn. 

Equally interesting is to 
speculate on the effect of 
moves, much at Kuwait instiga- 
tion. towards creating a com- 
mon Gulf currency which would 
really pave the way for a 
regional capital market in the 
Gulf. It is recognised that if 
this project goes through then 
the central banks of the Gulf 
would also have to co-operate 
in determining a common policy 
on such things as interest rates. 
The first signs of a small 
change are already evident in 
agreement on a joint Kuwaiti- 
Bahraini bank which will be 
ihe first foreign banking 
venture to be permitted in the 
slate. Although the Kuwaitis 
will not admit it, there appears 
to be recognition in private 
that Bahrain has stolen a march 
by “going offshore" — some- 
thing which Kuwait could easily 
have done if it had so desired. 
* Bahrain has been the most 
BgSfess.jw in . seeking to estab- 
lish itself as a -regional cenlre — 


not surprisingly since it dues 
not have the major oil resources 
of its neighbours yet van 

capitalise on its geographical 
position, good communications, 
a. substantial supply of local 
trained manpower and an open 
minded society. The decision to 
turn Bahrain into an offshore 
banking centre was announced 
last September but had been 
under study for nearly a year. 
The project has been hased 
upon the calculation that the 
whole region is a lender of 
foreign exchange reserves to the 
Eurodollar market. Until now 
ihis money has been placed with 
banks in Etmtpe, particularly in 
London, or ihe U.S. Thus Gulf 
depositor) have had lo do their 
business outside the region, 
using Dirtside facilities and out- 
side their working hours. There- 
fore by allowing the banks, the 
primaiy takers of the funds, to 
open offices in Bahrain, at least 
snme of this business will be 
done there. 


Licences 


Tbe Bahrainis also hope that 
with the island's geographic 
location .half way between 
London and Singapore time 
zones, trading wilt be per- 
mitted in both places — so filling 
a gap in the world wide finan- 
cial geography. So far 26 bank?, 
have taken up licences lo 
operate offshore. These include 
most of the blue chip names 
such as Citibank, Chase, Lloyds 
International. .YatWcst. Al- 
gemene Bank and Socicte 
Generate. There are also six 
Arab hanks including the 
Untied Bank of Kuwait. Already 
the volume of business ts over 
Rl.abn. On conservative esti- 
mates annual volume will be 
SlUbn. ihe equivalent of Singa- 
pore. - Bui unlike Singapore, 
Bahrain will be primarily a 
lender. Bahrain operation* will 
aim at the short term market 
with deposits of up lo six 
months placed with the hanks 
there enabling them lo finance 
part of their loan portfolio, 
especially in the Arab world. 

The offshore banking scheme 
has set Bahrain apart from. its 
neighbours in the Emirates. The 
United Arab Emirates, ‘howevpr. 
is considering the idea of allow- 
ing offshore banks lo operate— 
with the twqjnost likely centres 
being Dubai -or Shariah There 


is evidently a feeling that many 
nf those licensed in Bahrain 
might opt for the UAE, but 
there is an anxiety not to upset 
Bahrain. 

In many ways Cairn stands 
out as ihe “natural" regional 
financial' cenlre. The fact Thai 
it has so far failed to establish 
itself as such is not Tor want of 
trying by the Egyptians. An 
investment law has been passed 
permitting foreign hanks 1» 
operate in a “free zone" carry- 
ing out foreign currency trans- 
actions. The Egyptian 
authorities are also aiming to 
make tbe Egyptian pound a 
freely convertible currency. 
But despite President Sadat's 
open door policy to Western 
finance and industry there are 
rtiornuiu? obstacles to over- 
came. Like Inn, there is a 
large developing economy . to 
sen 1 ice as top priority. From Ihe 
foreigner's point nf view there 
is also a seemingly insurmount- 
able obstacle of bureaucracy 
and puiir communications to 
overcome. Together these 
negative factors, nn matter how 
well intentioned the Egyptians 
might be and how anxious 
roreign financial institutions 
might he to establish them- 
selves, are likely to inhibit 
Cairo's prospt'L'W 

Amman, the other con Inn tier, 
has also -.ought to capitalise on 
the demise of Beirut. But 
despite liberalisation uf invest- 
ment laws and exchange control 
In permit foreign ope re linns, no 
banks have yet seriously con- 
sidered it as an operational ha.se 

— although other businesses 
have. In spite nr this. Amman's 
own financial nisi mu ions ham 
expanded demonstrating an in- 
creased confidence, ljst year 
the stock exchange witnessed 
seven issues worth SI 14m. 

Overall the pteiurc is a 
healthy one. despite Beirut's 
problems. Banking practice amt 
the financial institutions are 
being strengthened as a direct 
result of this “ Balkamsation.” 
While no one capital is likely lo 
establish itseir above the others 
as a regional centre, there arc 
at least a number of smaller 
centres, which anyway are 
probably more manageable by 
the individual authorities. And 
this' is not to forget that Beirut 
can still come back into the 
picture if security is restored. 

Robert Graham 


Contrast 


'It seems that the devplopnjr.nl 
of investment banking and the 
development o£ stock exchanges 
in the Arbian Peninsula wi 
proceed separately, in contrast 
to the normal situation in thp 
western capital markets. 

In Kuwait there is unlikely to 
be much connection even be- 
tween the share market and th«> 
bond market. This is partly 
because ownership nf Kuwaiti 
shares, is restricted to citizens 
of Arabian Peninsula nil States 
(which means that the transfer 
system is determined by the 
investor having to establish his 
identity before buying) whereas 
IBK bonds can be bought by 
anybody: and partly because the 
trade in shares is managed by 
somewhat unsophisticated 

(though very canny) stoca- 
hrobers. whereas HSK bonds are 
traded through the banks and 
investment companies. 

In Bahrain and Saudi Arabia 
nothing is being done by the 
authorities to develop fomul 
stock 'exchanges, and in Saudi 
Arabia a stock exchange would 
anyway be difficult to run nnnl 
there are better telephone com- 
munications within the King- 
dom. 

In Kuwait there has for five 
years been a stork market 

development plan, devised by a 
London stockbroker, hut apart 
from a tightening up of report- 
ing procedures applied to public 
companies, and the recent hiring 
by the Ministry of Commerce uf 
a building which is now being 
divided into boxes to accommo- 
date the brokers offices, little 
has been done to implement the 
scheme. Kuwaiti brokers are 
still not intermediaries in the 
transactions they arrange: in 
effect they introduce the buyer 
and seller to each other, and 
payment goes directly between 
tbe two customers. 

Only in Dubai is there now a 
formal stock and commodity 
exchange, with 40 members, 
each of whom is required to pay 
Drs.5,000 for membership and 
to provide a bank guarantee for 
Drs.50,000. • - However the 
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SAUDI ARABIA 


Inadequate institutions 


ONLY 25 years ago, none of was still relatively poor— a tional Muslim reluctance to pay Saudi Arabia e; 
the present banking institutions budget deficit was run as late or charge interest, usually S2S.Sbn. and spent 
existed in Saudi Arabia. The as 1969-70— and its finances mis- circumvented these days by the In 1876 it is r 
National Commercial Bank was managed. The Pakistani that device of “ cummission and country's income w 
there in fledgling form as a pri- Faisal brought in to sort. out the Saudi preference for cash S30bn Its internati 
vate banking company. But the the parlous state of the King- transactions. The ban on telex as registered by t 
Saudi Arabian Monetary Agency dom's coffeifc in 1958— Anwar facilities until three years ago $23.4bn. in Janua 
was not set up to serve as a Ali — followed a cautious policy, for security reasons also did not having risen for 
central bank until 1952. A few The establishment of SAMA as speed progress. month in a row. 
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of domestic spending, the panies in joint ventures, such <k»minercial Bank. Hu I 
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earned about was specu.aaun that a State jn* liquidity is being mopped up.' re . ce ?^ neea ror such «■ m. 

d about SITbn. vestment corporation was to be Denosits in commercial bante ? ttn<te * Much : ^vertaa^t : YlSm 


the Riyadh Bank was founded dates from this point since Ali State finances have been trans- attempt to absorb this wealth 5 u ?5 r T. r3 *i. , tl V mov .u * r ° 1 ! 1 Government institution the which 14 Arab states are part- nQsriWy. first . Nations, 
and foreign banks began to was also Faisal's personal formed since October, 1973. ir, to productive outlets, but the Jeddah to Riyadh m the next Saudi Industrial Development nere is meant to engge xp local ^ Mnl j - ' ^iwmdv emfoy 


mure i mm «nn liuacu tut iwuium- CAt ' 

ivest- Even in the private sector year from SR250m. to SR2bn. ■ 

merit much of the project finance is, The' Riyadh-based" ^ , 

iiead- likely to be provided by a Arab Investment Company, in 

from Government institution — the which 14 Arab states are part- ll^nw wLrtnlw' 


arrive, economic adviser. Other 

The pace of development was inhibited the pace of fl 
slow, however. The Kingdom development too — the 
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[although aL an estimated wor d s biggest banks on | he costs of a project. So far, it is involved in so far in Saudi ^ / U.“2L w . tQ ^ terr 
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SRIdbn TS4 3bn i it exceeded the marketable debt of indus- t lie average on the SR930m. Arabia is a SRSOm. ($2Sm.) Saudi state altogether., 

the previous year’s SRl0.3bn.. t™ 1 countries and on high- iS266m.) committed to 5S pro- luxury hotel to- be T built in. - Meanwhile, the Pad 
or S2 9bn by nearlv 50 p *>r quality corporate debt. The j ecls j S 42 per cent. For elec- Riyadh. commercial banks and 

cent., was still almost half the Saudis have put 1 eniP»asi£ maty companies, for which other State institutions offer- - begun to 
sum allocated rSR26.4bn., lha ? {h * j olh, - p states on there is a separate financings ing domestic credit axe rela-’ OP^M 0 * 13 . ° ,rcrseat , 
S7.5bn.). The same goes for the equity and property purchases, facility, the average is 80 per tively small fry. The, Agricul- Interaational Bank— S 

three years before that- cent. Such has been the ae* tural' Bank's len ding gjiu- cent. SAMA..aod^2,5-.4H 

A small' but rising Dortion of Awash man d for loans, refi^tiiig the reaches only some 5 per cent. each. NCB: **** 

Saudi Arabia's vast revenue is ^ ^ dearth of othe . r »u«es as well p£ farmers. The Saudl. Credit has just opened in Loxti 

set aside for aid to poorer The problem for the com- as the commission of only 2 feanic lends to : low-iacdme funy-fiodsed mercha nt , 
countries. In 1975 its bilateral mercial bani^i — two Saudi and per cent on each loan, that the citizens for needs such as get- Morgan Guaranty holds 
concessional aid totalled nine foreign — is not attracting capital of the Fund has been ^ng married (71 per cent, of cent- and provides mans 
5901m., S40m. more than 1974. funds but. finding good bor- ra^ed from SR500m_ to SR3bn. the SR 2S.4n>. or $&lm. ldht by services, and 
but this made onlv a* minor rowers. Saudi Arabia is awash (S857m.). and the separate elec-- ftfarch, 1975)- or fep piring national- banks have 5- p . 
dent in the Kingdom's in- with oil wealth and there are trieity allocation to SR1.25bn. homes (28 per cent) stalkes. The NGB also hi 

vestible surplus. too few institutions to soak it <S357m.>. In addition sue or states in the Europe: 
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role so far has been advisory. 


based Union de Basques 


Foreign banks are known, to be el Francaises ' '■'* 
. eager to get into ! the fielcC The NCB has also he 
mostiy in partnership with jjaodest participant in., 
local interests. Chase Manhat- iional bond issues, com 
tan last year got pexmission over $20(Hn. worth in 
from the Federal Reserte Board of them; in Saudi riyalf 
to hold 20 per cent of a pro- . 
posed Saudi Arabian Invest- reicr? 


TOTAL ASSETS EXCEED £ 550.000.000. 
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European Representative's Office; 82. Lombard Street, LONDON EC.3.V4QQ 
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BANK OF BAHRAIN A KUWAIT, BAHHAIN 
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EVERY MORNING outside The extent of black currency have added a meaningful addi- 
Cairo's biggest offshore bank, has probably increased steadily tion to our network." Other 
rhp Arah In‘ natinnai Rank as Egyptian middle class has bankers, particularly some of 
we Arab in^nauona] Bank, ind|lIge(J iteel£ with conS umer the 17 foreign representatives 

dozens oi ^ 40,000 account a 00{ j s j n th e past 12 months, but from commercial banks who 
customers wait to slip in before j t WO uld exist with or without have appeared in the past 12 
the couniers get ton crowded, these new outlets. The police months, seem less keen for the' 
A few blackmarketeers follow watch the black marketeers and banks to move while interpret^ 
them to hang round the lofty occasional arrests are made. But dons of rules and practice , re- 
banking hall discreetly offering t] ]e > money system in Egypt is main uncertainly defined, 
to buy dollars as the customers j n transition and the authorities Senior Egyptian sources and 
! *ave. tacitly acknowledge that a black foreign bankers however mam- 

fn the past six months what market is inevitable in a country tain that Mr. Sadat wants the 
are known as “ currency leak- with a protected and overvalued bankers to push ahead now and 
ages" have changed in pattern currency. clear up any loose ends as they 

as the first foreign banks have The entire banking system in go along. Sources at the Central 
opened for business — banks such Egypt is in transition with Bank — which itself has a new 
as American Express and First legislative, regulative and actual status under legislation from 
National City Bank,, foreign changes taking place so fast that July, 1975, making it an inde- 
exchange branches and Chase the pattern seems to change pendent body with independent 
National Bank, a joint. venture month by month. President control of monetary credit and 
hank dealing in Egyptian and Sadat has pointed out the diree banking policy— convey a strong 
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tion of his economic liberaiisa- impression that the foreign 
tion programme but the banks, hankers should be encouraged 
both Egyptian and foreign, have ®dopt a pragmatic approach, 
to feel their way along as they Foreign money is flowing in 
deal with the practical applies- ^ foreign commercial banks 
tions. much faster than they are lend- 

ing. Inflows — now that Egyp- 
Ifftint Uans 0811 ^ oreJ isn currency 

cfUUlL without having to account too 

The theory is easy. In June closely for its origins — come 
1974. Law Number 43 on the from the black mafket and to 
Investment of Arab and Foreign some extent from accounts from 
Capital and Free Zones grants tile fast expanding and profil- 
Esyptians and foreigners the a ^ e Arab International Bank 
right to undertake banking biisi- l ALB), ■trenn capital and salaries 
ne.ss in Egypt 111 joint venture ^ r °n] abroad, and from licensed 
merchant and investment hanks Egyptian exporters, 
and branches. Application, Some Egyptians are casting 
however, is another matter. a war y *y® on the role to be 
An with any new law the P la > ed foreign banks in 
fringes are speckled with ^sypt- Egyptian bankers have 
grey areas of uncertainty. Law eyebrows privately about 

43 is no exception. One over- Chase National's practice of 
sight held up the opening of charging 1 per cent, on dollars 
Chase National despite the withdrawn from accounts in 
forceful push given to this joint tas h over the counter, wonder- 
venture by Mr. Sadat's friend- tog if this profitable practice 
ship with Mr. David Rockefeller could not be interpreted as 
of Chase Manhattan. It was taking a discreet rake off from 
discovered at the last minute dollars on their way back to 
that regulations forbade be sold on the streets. 

National Bank directors from 

sitting an the Board of another f r " , »iJ r |! rifT 

bank, not even their own new VJlllCULIJIg 

National opened on September mulli . Ar f ab i0te ^ 0I ^ e 

Chase National already has 7S ™ h “ l t up “ off f? ora 

employees, a second branch on . J: ^ 1964 Wlth lts 

the way and a third under study !? e * d office >“ C™. commented 
in Port Said. Most of the busi- m forei?I i ba ? ks c sb °uld be a 
ness, for both Foreign and . ^ aQS S_“*dins foreign capital 
Egyptian account holders, is in J " tQ ^vestments here. The job 
hard currency, though observers S “ QUI J 1 be to perform the true 
estimated one^hird of business re Q'chng process —identifying 
is in local currency. an ° promoting viable projects 

Close rivals for the accounts j n deficit countries and present- 
in foreign currency are Ameri- ^5 them as a package to 
can Express International — investors, 

which has a foreign currency The Arab African Bank 
branch and is setting up a joint (AAB) concentrates on corpor- 
venture bank (Egyptian-Ameri- ate banking and project finance 
can Bank)— and First National aimed at free income. In 1972 
City Bank. Citibank has col- AAB branched out from foreign 
lected fewer accounts than trade financing (it has become 
Chase National since it opened known for its expertise on grain 
last year, but as a Cairo branch financing) and with assets last 
office of Citibank, its manager year of £402m. could' be expected 
Mr. Jack Gondridge has his eye to hUte its flOm. capital this 
on the Arab business from year. 

Saudi Arabia and the Gulf, by Arab International is urtder- 
offering them facilities within stood to be planning to go public 
Egypt and outside exchange in 1976 together with a revalua- 
control. tion of its capital to balance 

Mr. Goodridge is one of the sharp Increases in the value nf 
bankers in Cairo who has "got investment's in land to be used 
on with the job" even when for hotel building, 
some aspects of Egypt's fast „ While the commercial foreign 
developing banking regulations banks are financing a chunk of 
arc hazy. He. explained: "We areconsumer imports, banks like 
absolutely consonant with the Cairo Barclay’s International 
objectives of the authorities, and lan offshore venture of Barclays 
by opening a branch here we International and Banque du 
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®DEJE EAST BANKING AND FINANCE V 


LEBANON 

Beirut eclipsed by 

civil war 


r.y* ■■ *r ” 


SYRIA'S mediation 
going badly awry, one 
..‘f speculate about the 
5 for Beirut as a finan- 
. Tel and its chances of 
>ig from the damage 
- has suffered during the 
' ■ c of civil conflict. Like 
perity of the country 
'-.-'ole, Lebanese banking 
■ seemed peculiarly 
. ■ ke. Yet it managed 
. p a number of crises, 
and external. Now 
Me can tell what the 
-'inspects of recovery 

: mo an tim e, many of 

. . .reign banks which 
- d to gain a foothold 
~ in the 1972-74 period, 
, ' ver-increasing sums for 
.... a existing local houses, 
_■ wondering why ‘they 
' and regretting their 
at. Those that only set 
tentative offices have 
e to move elsewhere 
too much inconvenj- 

jld be a mistake to 
te the importance of 
it- the wider context 
fiddle East It never 
-<ed developing into a 
.auprket and had only 
id significance as a 
financial centre. . In 
respect Beirut had 
^in reiaflon to the oil 
tf L "the region resulting 
\ fli ^escalation In prices — 
i l i \ wfilcit ; increasingly by- 
. t— although "it profited 
■ | ill Nevertheless, it 
• - ■ > markable phenomenon. 


Mjjdiy 


• i,y ^-the mid-1950s to the 
s the Lebanese bank- 
' -m grew rapidly largely 
ository for the private 
f the region and ; also 
-five capital from mother 
mm tries that ' were 
by bank secrecy laws, 
of exchange - control 
liberal. policy.' ot the 
nerally. Increasingly;" 
«s its were swollen by 
tier prosperity of - the 
itself. . ;V 

a mushroom: growth 
d by proper - auper- 
r prudent regulations 
out the. reinforcement 
itions specialising in 
m credit Then, in 
le the shock of . the 
. . Intra -Bank, accdunt- 
18 per. cent at total 
which had comniiitted 
ial- error of borrowing 
lending long, as well 
ng in real estate. By 
e was a. total of 93 
rating in the country, 
allowed '.the much- 
forms and the estate 
of the High Banking 
»ii which . set about 
file number of banks 
impelling liquidations 
iragtrig mergers. -The 
fas reduced to 74 in 
It was decided that 
siou should be -given 
•aing of new branches 
n specialised insiitu- 


On this more stable basis the 
recovery after the June War 
of 1987 was steady to the point 
that deposits in Lebanese banks 
passed the pre-Intrajcrash level 
in 3969. From the beginning 
of 2970 to the end of July. 1975, 
when there' had been no reduc- 
tion in the gross total, they 
increased from £L4pn. to over 
£L9bn. It was a period which 
saw the foreign banks and those 
with an overseas shareholding 
become more and more pre- 
dominant — despite the- efforts 
qf the Central Bank to freeze 
the trend to the - point of 
instructing the larger operators 
to keep . the level of their 
deposits down. At tito end of 
1974 18 wholly-owned branches 
of foreign banks accounted, for 
38 per cent of total assets and 
24 with majority participation 
by overseas interest another 39 
per-cent. The post-lntra phase 
saw a progressive foreign take- 
over of the system. • 

Impressive - though • the 
elamonr for a stake in Beirut 
was and also the overall 
increase in business up to the 
civil war, the Lebanon did not 
become- in a significant way 
either a provider of funds for 
the -capital-hungry outside the 
Arab world ot a magnet for 
the surplus money of the oil- 
rich Gulf. Its internal develop- 
ment as a capital market was 
restricted by the lack of a 
secondary market, the absence 
of negotiable debt instruments 
add limited scope for redis- 
counting paper, which was not 
helped by the reluctance of the 
Parliament to allow the Govern- 
ment to issue more Treasury 
bills. A tittle progress was 
made, however, towards the pro- 
vision of- longer-term credit 
with the establishment of the 
Industrial and Tourism Develop- 
ment Bank with a 60 per cent 
majority State participation. 
There also emerged merchant 
banking ventures like the Bank 
of Investment and Finance 
(3NFI) and the Arab Finance 
Corporation, both of them con- 
sortia between Lebanese and 
foreign interests. 


Nervous 


In the period up to 1971 the 
Lebanese banks, encouraged by 
high interest rates on the 
Eurodollar markets and nervous 
of the instability of the region, 
placed a considerable propor- 
tion of their funds abroad. With 
the -downward turn of interest 
rates, uncertainty on the major 
currency martlets and the 
strengthening of the Lebanese 
pound the trend was increas- 
ingly to repatriate the money 
and lend to the local economy 
where booming activity created 
a healthy demand for credit. 

In the three years from the 
end of 1971 to the end of 1974 
credit rose at a much faster rate 
than deposits. In 1972-73 a hand- 
ful of loans' in Lebanese pounds 
were provided to foreign bor- 
rowers, but the Beirut banks’ 
participtation in the inter- 
national bond market has gener- 


ally been of marginal import- 
ance. In the- early part of 1975 
the Arab Finance Corporation 
was prominent in leading and 
co-managing some - important 
issues, but has not been active 
since. 

While the increase in 
deposits in the five years before 
the outbreak of civil war was 
great, a very much smaller 
proportion of them than many 
observers assumed flowed 
directly from the oil states. In 
large part they resulted from 
the country’s own booming 
economic conditions — -which, of* 
course, owed much to tourist 
spending and property pur- 
chases of oil-rich Arabs as well 
as Lebanon's own profits from 
the Tegiouai boom. Substantial 
funds also flowed from Lebanese 
expatriates living in Africa and 
Latin America who were en- 
couraged by the apparent 
stability of the country and 
strength of the country. How- 
ever, before the crisis “non- 
resident" deposits ' only 
accounted for 20-25 per cent, 
of the total — though this fact is 
not a reliable indicator of 
assets held by outsiders because 
one only requires an address to 
qualify as a “resident” 

In their attempts to attract 
foreign money Lebanese banks 
were handicapped by the 7 per 
cent reserve requirement on 
deposits in foreign currencies, 
which were reduced in the 
middle of 1075 and the local 
tax on interest rates and the 
deposit insurance scheme which 
applied to ail deposits. Ironic* 
ally, last March — just before the 
conflict — legislation establishing 
a free banking zone was passed 
and exempting foreign currency 
deposits from these discouraging 
obligations. This was generally 
regarded as an overdue measure 
to enhance Beirut’s ability to 
become an international 
financial centre. 

As it was. the greatly swollen 
petroleum revenues at the dis- 
posal of the producer govern- 
ments — a large and growing pro- 
portion of the total by-passed 
Lebanon. From this point of 
view, certainly, it was difficult 
to see the justification for the 
clamour from international 
banks to get a foothold in the 
Lebanon by buying into small 
locally-owned banks. It gave 
them no automatic entree to the 
rich Arab hinterland. 


Advanced 

Despite its limitations, the 
banking system, could claim to 
be the most sophisticated and 
advanced in the Arab world. It 
is now impossible to assess the 
damage except in terms of the 
physical destruction suffered — 
most dramatically by the British 
Bank of the Middle East (esti- 
mated cost S7m.» which also had 
its vaults plundered. Most had 
headquarters on Riad Solh 
Street in the downtown area 
that was the scene of the heavi- 
est fighting and were forced to 
close for nearly half of the past 
year. 


When after the batiks opened 
on February 15 — before being 
forced to shut their doors again 
this month — the system emerged 
paralysed with the banks able 
to do little more than accept 
deposits and pay checks on cur- 
rent account The problem of 
loans, credits and overdrafts 
was left to individual banks on 
the basis of mutual understand- 
ing. But many businesses — 
specially those whose premises 
were destroyed — were patently 
unable to pay their debts, let 
alone interest cbarges. 

Whenever the banks reopened 
during the past six months it 
was only to pay checks and 
arrange transfers which norm- 
ally amounted to more than they 
took in deposits. Up to the time 
of the last ceasefire in January 
an estimated £L1.7bn. was with- 
drawn, £L900m. for transfer 
abroad. By injecting into 
the system foreign currency, 
mainly dollars, from its 
ample foreign exchange re- 
serves, tbe Central Bank was 
able to keep the Lebanese 
pound at a parity of 2.42 to 2.48 
to the $. In doing so, it was 
helped by the big inflow of 
funds transferred by such 
countries as Iraq and Libya to 
assist the combatants. 

With the last resumption of 
business on February 12 the 
Central Bank waived the 
liquidity ratio requirement 
(S per cent, of total deposits; 
and opened its discount window 
for banks' commercial paper in 
anticipation of heavy demand. 

About four weeks later addi- 
tional withdrawals totalled 
£L800m.. according to Dr. Elias 
Saba, ex-Finance Minister and 
now presidential, adviser. He 
estimated half would return 
within two months. Not surpris- 
ingly, some foreign bankers 
reported an unusual run on 
deposits by non-resident account 
holders. 

Before the latest crisis the 
Government had already made 
efforts to salvage the situation. 
Revealing details of its recon- 
struction programme, it let It 
be known banks which suffered 
damage would qualify for cheap 
loans at 2-3 per cent, over a 10 
to 20 year period. It was also 
considering extending tax 
exemptions to beyond the 
seven-year period allowed at 
present. 

Over a dozen foreign-con- 
trolled banks have moved their 
staff to other centres such as 
Athens, Bahrain, Cairo and 
Amman. Nearly all the several 
scores of senior executives who 
manned representative offices in 
Beirut and found it such a con- 
venient centre to do business 
throughout the region have left. 
At least three Lebanese banks 
(Credit Libanais, Banque du 
Liban and d'Outre Mer and 
Banque Liban-Francaisc) have 
applied Tor permission "to set 
up branches in Pans where 
so many rich Lebanese have 
taken up residence and bought 
property. It is hard to see how 
banking in Lebanon can ever 
be the same again. RJ. 
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>rojects v and foreign 
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■ ’ A .. ish total comes from 
« ' • * leposits of $25,000 to 
* •• Siness for the import 
.- ; i goods, than for that 

■ y other to get invest- 

v - tfeoff the ground. 

\ / h anking animal find- 

distinctly quiet is the 
franch. Permitted to 
trout capital with its 
ily outside Egypt in 
es. Manufacturers 
Trust’s experience 
es adequately how a 
iness can get tangled 
•' xeaucratic. machine.' 

all set to go on April 
. ,ut in the -changeover 
Hegazi Cabinet -the 
- * ..their licence was 

T by the- hew ineum- 
: wadie Hanna of the 
ova Scotia feels bis 
hk has ‘set up before 
in economy and com- 
. s can handle their 

" itS. 

ance the foreign 
. tax and employment 
. given, to the .foreign 
■epine. changes were 
•' jo the domestic bank- 


ing system in July ■ 1975. 
Egyptian, banks were permitted 
to introduce pay incentives and 
got exemption from laws govern- 
ing employment in the public 
and government sector. This 
was an effort to stop a possible 
drain of the country's best 
middle level- bank workers to 
the foreign sector. 

Abolished 

At the same. time a ministerial 
decree abolished the three-year- 
old specialisation system under 
which Egypt’s Big Four handled 
one aspect each of the economy. 
(National Bank: foreign bank; 
Bank Misr: agriculture; Banque 
du Caire: construction; Bank of 
Alexandria: industry.) The 
National Bank, Egypt’s biggest, 
with profits of l££22.5m. in 1975 
has lost its trade monopoly but 
still handles 85 per cent of all 

foreign trade. Bank competition 

is now open in textiles, foreign 
trade, agriculture and industry. 

lie former monopoly, and 
present dominance, in foreign 
trade has alone been responsible 
.for National Bank's soaring 
profits with turnover pushed up 
by the increase in commodity 
prices. 

The introduction, of compe- 
'tition. into the domestic banking" 
system however will take many 
years to streamline the local 
■banks, , and they cannot com- 
pete efficiency, with foreign 
banks - in day-to-day foreign 
.transactions. _ 


But the local banks have a 
fresh outlet for their under-used 
expertise developed in Egyptian 
banking through the joint ven- 
ture banks. Chase National has 
been mentioned. Soon to open 
for business should be Bank 
mis t's venture with First 
National Bank of Chicago, Banco 
du Roma and UBAF which like 
Chase National will handle hard 
venture with American Express 
International. 

Savings through the domestic 
banks are hampered — and joint 
ventures operate on local regu- 
lations— by Egypt’s low interest 
rates recently raised to a maxi- 
mum of 7.5 per cent, on lend- 
ing and a maximum 5 per cent, 
on deposits. 

Another debate focuses on 
convertibility of the Egyptian 
pound. A floating pound is 
opposed by those who fear a 
plunge to less than half the 
pound's official value w^e in- 
elastic trade patterns would 
deny Egypt the chance of taking 
advantage with boosted exports. 
Those in favour say the pound 
should float to break down the 
barriers of the complicated 
exchange system. They say that 
this would facilitate the inflow 
of foreign investment Some 
bankers believe the incentive 
rate (Egypt’s tourist Dr incen- 
tive exchange rate was recently 
raised from the official rate — 39 
piastres a' dollar— with a 50 per 
cent, premium to official plus 65 
per cent, or 63,5 piastres) should, 
be floated and exchange control 
abolished to encourage free flow 


in and out of foreign currencies. 

The incentive premium hike 
was an effort to fioost the 
collateral market which had 
been seriously eroded by the 
free black market since trade 
regulations permitting the free 
private import of goods up to 
£E5,000 in value. It remains to 
be seen whether it will succeed 
or will push up the black rate 
from its present 73 piastres per 
dollar to 79 or SO. 

The depth of Egypt’s black 
market is a constant topic of 
speculation in banking circles, 
since it is germane to bankers’ 
loan policy for local business- 
men who must buy black while 
current exchange control is 
tight. Dr. Nazmi Abdel Hamid, 
of the Arab International Bank 
and a former governor of the 
Central Bank, believes the depth 
is exaggerated, and guesses that 
street circulation of hard 
currency has risen from an 
estimated S2m. in 1971 to 85m. 
t cm3 ay. Mr. Ramses Hanna, of 
the National Bank of Abu 
Dhabi and a former Egyptian 
National Bank man, however, 
maintains .“judging by the 
inward flow I think at least 
$iOm. circulates in the hands 
of the Cairo public.” 

Meanwhile the discreet men 
pushing the dollar from bank 
to street to bank are a symbol 
of Egypt's current period of 
monetary transition and of a 
banking system adapting and 
developing amid new economic 
conditions. 

Michael Tingay 
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National Bank of Abu Dhabi 

The leading bank in one of the richest countries in the world offers 

a complete worldwide banking service 


We have ...the facilities and ability to expand as 
rapidly as the economic growth, of the United 
Arab Emirates. 

...the knowledge and experience to cope with 
growing foreign interest in our oil industry. 

AND as a bank that's involved with multi- 
million oil transactions, you can count on us for 
expert advice and handling of your business. 


Head Office: Sheikh Khalifa Street, Abu Dhabi. 
Branches; 

Abu Dhabi: Sheikh Harridan Street, New Souk, 
international Airport, Hilton Hotel. 

AI Ain; Dubai; Sharjah; Fujeirah; Ras At Khaimah; 
KhorFakkan. 

Egypt: Cairo. 

Branches under foundation: 

Muscat, Oman; Bahrain; Khartoum. 


Total assets at 31 st December 1 974 

(aubtect id eonfimaiiotii approximately 

UAEDh. 2,500,000,000. 

US SI » Dirham A approximately 

■ Postal address: PO Box No. 4, Abu Dhabi, United Arab Emirates. Cable address: ALMASRARABU DHABl.Telex: AH2266 and 2267 


Your experienced 

German banking 

partner 

Middle last 


For additional information 
contact: 

Bayerische Vereinsbank 

Representative Office for the 

Middle East 

Mr. Hans Schiller 

Zahed Street 38. P.O. Box 2437 

Tehran/Iran, 

Telephone: 662955 

Bayerische Vereinsbank 
Internationa! S.A. 

17, rue des Bains, Luxembourg 
Telephone: 428611, 

Telex: 2652 

UNION BANK OF BAVARIA 
"Bayerische Vereinsbank- 
New York Branch 
430 Park Avenue, 

New York, N.Y. 10022 
Telephone: (212) 758-4664, 
Telex: 62850 

Bayerische Vereinsbank, AKB, 
Mr. Schmrd-Lossberg 
Kardinal-Faulhaber-Strasse 1 
D-8000 Miinchen 2, 

Telephone: (089) 2132 5174, 
Telex: 523321 


Bayerische Vereinsbank, one of Germany’s 
major banks with extensive international 
activities. 

Consolidated balance sheet total of the 
BV Group DM 49 billion. 

The Bank enjoys close contacts with the 
Middle East since 1958. Its representative 
office in Tehran is especially valuable. 

Close cooperation with UBAF partners 
(Union de Banques Arabes et Francaises) 
through our participation in UBAE (Union de 
Banques Arabes et Europeennes). 

Our services include: 

Advice and guidance in the fields of 
imports/exports, joint ventures, acquisitions 
and major capital investments; a full service 
in international finance and transfer of funds, 
for instance in -New York and Luxembourg, 
via our wholly-owned. subsidiary Bayerische 
Vereinsbank International S.A., Luxembourg 
and our branches in New York, Chicago and 
Los Angeles which trade under the name of 
UNION BANK OF BAVARIA. 


BAYERISCHE 

VEREINSBANK 
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What does this mean ? 

It means .... 

THE NATIONAL BANK OF KUWAIT S 
The Bank that grows with the Gulf. 


Established in 1952 — the first Kuwaiti Bank. Today we are still the 'first' bank 
in Kuwait and in the Gulf for that matter. Look at the end of 1975 figures: 

# 

Capital and Reserves K.D.26.8 million 
Total Assets (as at 31.12.75) K.D.533.5 million 


IRAQ 

KUWAIT 

... 



SAUDI ARABIA 


Our prominent position in the Kuwaiti 
and Gulf markets is emphasised both by 
our having the largest domestic branch 
network and bur worldwide associate and 
correspondent bank relationships placing 
us in a unique position to advise you 
how to do business in the Gulf and how 
to co-ordinate the requirements of po- 
tential exporters, institutional investors, 
and joint ventures as well as contractual 
and financial services in the area.* 


The National Bank 
of Kuwait 






The National Bank of Kuwait, S.A.K. Established 1 952' 
P.O.BOX 14o.95 ‘Safa t. Telex -Mat tonal K'.iT 2043 


\bur billion- dollar 

partner 

in the booming 

middle east. 
Alahli Bank of Kuwait, 



Alahli of Kuwait 

Ktrwait-Arabia 

■ Authorized & Paid up Capital KD. 2,500,000 
New Head Office 

Commercial Center 5 - P.O. Box 1387. Tel. 411101 to 411120 
Teleg Ahlibank Telex 2067 

BRANCHES 


Salmia 

Commercial Center N° 9 
Sharq 
Shuwaikh 
Hawalli 


Salhia 
University 
Sabah hospital' 
Has Al-Salmia 
Fahabeel 


Correspondents all over the world 

Alahli Bank of Kuwait (KJS.C.) 

To serve you better in the middle east 


KB-fi 



The Finand^;:^ ^0 


MEDDLE EAST BANKING AM) 



KUWAIT 




surplus wealth 

WITH an oil income far beyond managed another 11 of $282.5m. were pleased to take up, over, gone to-.. -extraordinary, 
what u can absorb domestically, Of the Sl.obn. involved in .all one-third of the. "Mane.? The to easurle. widest -poasih’ 
Kuwait sues on inexorably these flotations $l5lra., or . a operation proved very success- of share ownership/ - 
accumulating surplus wealth and tenth, was in Arab currencies, fu) with trade - .in.- the .bonds.-; ifo sooner had plant., 
growing as a financial force In addition the Kuwait Finan- haVing reached -about KDL5»/Wtityb^ 
di.spruportionate to its size and dal Centre, has started in thfe early last month.' Having only furious trade in *iustlo 
population. The value of its bond business, concentrating on started its lending operation —the entitlements 
public investment abroad nearly sales to private individuals, not last year, the IBK is planning Kuwaiti citizens to sub 
doubled over the past year, a the least members of the Rul- more bond issues.- any new.'sh are issue-44 

” *— r , n n Family. • • m \ *' ‘ a result the Gwt 

The shareholdings — and lWaYlIUtlill banned the sale of 

expertise— of these Western * • lowered the share’ fed 

interests represent a small Longer-term lending in con- KD10.. to KD1. reS- 
modi fixation of the principle of strained by the ^ per cent, legal number’ ’ each iudivutu 
all economic and maximum interest, rate origin- subscribe. to from l.OK 
activity under exclu? ally imposed by hie National 50, and decided toi nti# 
'_ n sive Kuwaiti ownership. Recent Assembly, which has defeated gt&k e in the new 'e, 
agreements with other Arah Government attempts since 1972 from 20 to 51 per tie 
States of the Gulf and Saudi fo' abolish it. With deposit ' * lively, forward marjo 
_ . , ... Arabia giving reciprocal rights rates bumping up against the shares f tril .i developed: 

seeking profitable opportunities t0 own pro perty and do busi- ceiling the limit 'is In practice- Foreiifn investinerili 

abroad, particularly in Other ndcE mail aic. the rlnnr nnen wauJ.J thrnn ffh tKe phinxlfiv ' . . 


, f;' 

.-jS 


- :»* 


year which saw the Ministry of 
Finance more active than ever 
in the purchase of bonds, 
equities and real estate. The 
Stales own institutions have 
continued to expand both the k ee pinj: 
size and the scope of their financial 
business. not least 
leading and cn-inanaging inter- 
national bond issues. Kuwaiti 
private capital has gone on 


sophistication, Kuwait sees in ..five , fees. As Mr. Hamaaih.' curran Uy---thou^S 


abroad, particularly m otner ness may eas £ t jj e door open exceeded through, tire charging vate ;, citizens. 
Arab countries. But Kuwait f ur (h er . Confident in its greater of commissions and administra- Tn Wnh era of the 
remains a long way from deve- , a* u* T" 1 ™.”..™: 

loping into a fully-fledged capital 
market or a financial centre for 
the region as a whole, although 
some steps have been made in 
that direction. 

Kuwait was one of the hand- 
ful nf OPEC members which 
could look with equanimity at 
the fall in demand for nil last 
year. Although its output fell 
by nearly HU per cent in 1975, 
and revenue by 11-12 per cent 
—from S8.2bn. to about S7.3hn. 

— it was still able to record a 
surplus of over S5bn. and 
transfer, after considerably in- 
creased aid disbursements, 
up to S4bn. to the State's General 
Reserve. The value of the 
assets in this fund are 
reckoned to he worth over 
■•Sl2bn.. four times the figure 
three years 3#-.o. quite apart from 
the cold and foreign exchange 
reserves held by the central 
bank. Incume from the State's 
investment fund may now be 
running at a rate of SI bn. or 
so annually, a very significant 
supplement to the oil reveaue. 
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Foreign 


them a means of expanding its Abbas Hussein. Governor of the worth anything up 
own activity rather than allow- Central Bank, points out. kalso jj owever faced withTi- 
ing competition in the Stale has the effect of putting pres? share values amd j 
itself. sure on liquidity when -interest aquations, Kuwaitis/ 

As it is, however. Kuwait rates obtainable : on . the JEun>- j eccnt - years’ tended^ 
watched with some unease currency markets are high. In citrate on the sized 
Bahrain's offshore banking this situation the five enmmef- 
initiative. fearing that it might trial banks feel squeewd by the 
have missed out in some way, 

Tire almost exclusive restric- per cent, of deposits, a quarter 
tions barring foreign institu- of which has to be kept In 

tions have been one major Kuwaiti dinars. . . . . omerallv bearine Irttta fit:*** 

reason why Kuwait has not been They remain large. holders of * : . 

able to develop into what could foreign assets, which totalled. Jr. l* 
be regarded as a financial centre' 'KD5S5.1m. (nearly $2bn.) last * ; 
serving the region, let alone an November, but this w» only a 
international one. A great deal 
more liberalisation will 

required if the State is to fulfil — --- - . — . — __ — . r - T — - .. _ _ . 

nnw either aspiration. •••. -outstanding cfedtt :fo ' the " Over, the yeara Ktq 

Another limitation on its Private sector increased by 26 developed a limited;. I 
Another limitation on its from ‘KDffiMm to sound and strong fina~ r 

development has been the lack Sri.,?, irom to H ... t . 

of a secondary market, negoii- l^ 49 - 6 ™- reflecting^ boom-- able to tfa* 

able debt instruments or, eves JJ* economic activity . in the g* , wealth 

State itself. Short-term loans state s_ weann 
and dinar deposits with Government nas- nra 
limited average maturity of only directing , bond purely 
24-3 months hav* been . the 9 } her ' transact ions.: 
recent rult - Kuwaiti banks and ift 

The National Bank of Kuwait, companies. In the: 
the Bank of KuWiit and 4he Kuwait has acquired, a; 

Middle East, the Commercial catJ0n m financial maf 




to tie made speculati 
[ni mai oauRS iee. squeezeu ay ine onreaI estate at home 
»y. required liquidity ratio of 25 stocks ^f Jocaframpani 

share market is as ac 
speculative .as ever, wii 
generally bearing little 
to . real assets or 1 

f.end of 1975 tiu .-t ! 4 | | ^ 

of Kuwaiti pbbli * 

an ixovemoer, ouruiia muppiy a wnWir^' 1 

ial 4 per cent/ rise Von ; the S-nyThn \ N » J 

be ’ KD561 ,4m. recorded^ at .the end 

Ifil of 1974. .In the same- period “«*• ^ are _ W « w 4 

kk: 


tv iV, 


the means of raising medium 
and long-term credit. Here , a 
gap is now being filled by the 
Industrial Bank of Kuwait, 
which last ‘year issued KD5m. 
of three-year bearer bonds with 
an interest rate of 6} per cent. 
Well provided with KDlOOm- 




the General 
State’s share- 


KMISSS SiWSi? 


VaSS 




Tf 


IBK did not 


need the 
the loan 


money 
as . 


and floated the loan asa prnsperedand their shares have 
deliberate act of policy designed been highly valued, ^e. Unit ™ “ e 2 

to assist the creation of «. set by the Government to the 2S/JSHH! £~i 


vpar 10 ass,sr ine ervauon m a ^ ■ d«vi«» the wavs n« • 

Ln secondary bond market. ■ The dumber of houses .operating m ^ funds ' 1 


Central Bank assisted by declaim This rich market ; has - helped 


?a o» aeciar- uwa« .uoa usiinru -pnhnnt nrlva 

ing the bonds as a liquid asset to ensure good profits. Recently; 
of the commercial banks. With the State has taken- the initia- SoSSknciSSStre! • 


a 25- per cent, liquidity ratio tiye in the formation of a sixth, 
imposed upon them, the banks the Bank Burgan, and has also 


Richard 
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Hectic growth 
comes to an em 


m with a "series of raised in July from 12 p N 
The banking to absorb excess to 15 per cent. At Qi 
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Counted in 
Reserve are the 
holdings in local companies, but 
the bulk of the funds are 
foreign assets, which 
ago were valued at 1.87bn. 

Kuwaiti dinars, or S6.31bn. 

In tire past 12 months 
total foreign investment 
increased very substantially 
both as a result nf apprecia- 
tion and new purchases. In- 
cluded among the assets handled 
by the Ministry of Finance are 
subscriptions and loans to the 
World Bank and the Inter- 
national Monetary Fund, the 
Kuwaiti dinar bonds Issued a 
few years ago, contributions to 
development banks and funds, 
and the paid-up capita! of 
the Kuwait Fund for Arab 
Economic Development, which 
amounted to KD350m. at the 
end of January. However, 
bonds, equities and real estate 
have probably risen appreciably 
as a proportion of the total. 

There has been nd single , - . 

transaction to compare with the OVER a 12-raonth period the looking abroad for short-term a rid savings deposits 

purchase of a stake in Daimler- Iranjan econ0 my has swung borrowing. placed with the Centri^ 

nevertheless been sTeadlly sha ply frora hectic « rowth t0 Ia the Central Bapk by . the commercial bai 

building up its ownership of sudden and in some instances stepped 

Western equities. In addition to harsh restraint. The banking . . . . ■ til ^ * h 

eight existing portfolios, four system has had to bear much han , 

new ones have been started in of the strain-first of high ^ S 

the past year or so in France, growth, then the slow-down a Sf 1 l cour ^ : ® 

Belgium, and the Netherlands which began to he felt in “ J? “2?™ ^ 

by major banks.and in Japan by October. The banks have had to “*?»* baD j cs ^ ' ,*? I™?* 

the biggest securities company cope with a tremendous surge nn cJ a ^i a °iP iei - , lv? b ii sa ^ ry ^fr banks 

there. A holding in many in the demand for credit, the P^rts placed with the Central tin u mg to supply ata 

companies is understood to have problems created by congested ' suc |l W »S ^ n ^ s . T0 tbe private sec 

been acquired as the result of ports and severe price control, * ro !5 ^ per ® IIt, ' f? more 

direct negotiation rather than on and latterly of literally hun- c ? a T t :. , °r 'f ver i tbe formediunr-term invest 

the market — including shares of dreds of medium and large ^ deliberrtelr exempt^ the The ; Central Bank Wai 

10 per cent, nr more in British companies whose bills with the fPf 1 c * a ^ . i nstittiutys snch as thelMS^'pbliged to p6 

companies, which has not been Government were blocked from , Cre dit Bank and small increase in lending ! If - j . 

publicised. In real estate, again, October through to February. Industn^ and. Mining pe? commercial banks to the J, ‘' Ji J 

there has been no single deal . .. 'SflSP™* 0 * ® a "^; P enDi ^ r Originally fhe.i \ * 

Ine banking -system nas them to no to tlie International had hoon Avail „• qr « VI , ■ 


ratio of - it 


like the takeover nf Sr. Martin's 


Property Corporation, but In this f m « rge * . p . erhaps 

irwwait- but certainly wiser for the 


vciupmeui cans, . permitting sector, gngi nally the. 1 \ a 

banking -system has them to go to the international bad been fixed at 35 pt \ J 

□erhaDS chastened, market fhr Tnno.torm An-inno nW 9Ank« ,'m^L - * Ii 
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chastened, market for long-term finance. or 2fi0btL rials ('93-.7N* 
area of investment, too. Kuwait the The -30 per cent, deposit re- the ceiling was raised to 

has been extending its owner- experience. The main problems qui rement -for comm erdaj banks rtals SOOba Althougi 
ship, especially in the U.S., £ nr .strengthening the system did put an effective stop on. their;- figurts for the year/ 
where it has portfolios managed bat's, been identified-— the need short-tertn bo rrowipg.au d, given March 21 are hot yet -a* 
the Bank of America and to 1 u ? pr " w tne inter-oanx the cuirent economic climate, it it is provisionally 
Morgan Guaranty. market, create good commum- B eems the authorities are un-- that total credit extendet 

Probably the biggest expan- callQns both in **niaJly and Ukely to lift : this for. the, private ■ sectof will b» 

sion of all has been in the externally, and raise the level moment In effect it means that 30Qbn/--(t5.ibn.). This 

State’s holdings of bonds in middle management. The the bulk of the foreign borrow- that the Central Bank .! 

response to higher - rates of hope is tnat, with a more evert ing will now be done by the spe- even further to demands 
interest. Nn precise figures for srowtn in the economy of li cialised. institutions. The Indus- commercial banks to i 
placements by the State are J® r cePt ov er the coming year, trial ■ Credit Bank,' the .main their credit. ■. .. . 

ivailabie. However, some indica- , e syslera be abie to settle foreign borrower over the past ; Traditionally the;oomO' 

.inn of the scale of purchases down to solve these problems two .months, has an . approved banks have supplied oveiy! " 

can be gleaned from the issues *? - i f °I for ®i§ n borrowing programme" cent, of all the banking 1 T ) | ] 






... : — credit.. . This predomtnH 

financial centre. Overall the budget anticipates slowly reversed 

Normally the first part of the a foreign, borrowing' require/ growing role of the spei 


in which Kuwaiti institutions Tehran ^coming a fuily fledged o t S380m. 
have been leaders or co- 
managers. They have been the . ....... 

channel favoured for purchases year is a slack period, with meat of $i;ibn. But informed, banks^ '^ucit' ^ aa the Agrk 

bv the Ministry of Finance, credit demand and budget banking sources estimate that Development Bank and 

which has in this way heen able spending picking up after the this will be nearer $I.6bn. How* This -is partly because , tf- 
to benefit the companies first quarter ■ and the main ever. it is still too' early to spe- nrenJal banks are neithi 
concerned. impact felt in the last quarter eulate' how oil revenues J - will- position; to provide lot 

Foremost among them in —from January to March, the evolve- and indeed how develop-;, nor are they wfl 

1975 was the Kuwait Investment Iranian year ending on March meat projects wfll go ahead. For' - . J 0 and partly becarn 
Com pan v which led eight issues 21. But in 1975-76 this pattern instance, it was widely thought v<wenmrent policy : to 

orth $320m. (including five was upset. In the first quarter that one .of the principal bor- instruments for,, 

publicised private placements Government spending was up rowing, requirements . in -the .™*. Agricultural . 
of 9235m.) and co-njanaged an- 208 per cent, on the same period financial-year just ended. would specialised **** iS\ 

other 14 with ? total value of the previous year. The demand bo .some' $600m. for.- a -joint fi as grown in three. year. 

S34lm. The Kuwait Inter- for credit by the private, sector' Iraho^Japanese' petrochemical ® ^ynn* to rials; 

national Investment Company was such that 40 per cent of complex; - But this - never . i! ‘ 

(privately owned) followed, ti’e entire year’s increase alio- materialised and the .project- . t «PWita side 

taking the lead with eight cated by the Central Bank had seems' unlikely, to get off the was * healthy increase,- 

issues worth Sll9m. and co- been used up. In previous years ground-in the coming year. As^^™^' 1 ? ParalleJ ,wi; 

maoaging another 13 valued at no more than 19 per cent, had it was;. Iran's borrowings on tire f0 ^ credit;;. 

S328m. The Kuwait Foreign been utilised during this period. Euro markets, in 1975 were oily hepo^ats --rose 43 per 

Trading Contracting and Invest- Some banks had even. used up a'. ‘ r ; -:: j to^*S|3bn„.;a8Ving» di 

ment . Company (80 per cent- virtually their entire year’s To -absorb excess .liquidity, P«v -cepr. . to IR 

State owned) led four issues ’“credit allocations. To secure the mjg.imutp reserve require-.- deposits rose.5:^ 
amounting to $79m. and co- extra funds the banks began rnent cfti'tiie increase In demand’,; Continued* On.Next Pi '*•' 


-ni 

OF* 

a Hau 


'-'im 


ft. 


* -‘-¥*i 


^-41 


I 







cMl 


ALGERIA 


debt rises 


'976 Algerian Budget fore* 
'in oil revenae of 15ba. 
as dinars (about £2bn.) 
amounts to 62.5 per cent 
il revenue. This is based, 
selling price of $13.36 a 
although current selling 
is . between 912.70 and 
Oil production is ex- 
to be idigbtir more than 
air’s 42.6m. tons, probably 
i:‘ 46m. tons. SONA- 
% the Algerian National 
d ; Gas Company, says all 
ilkble*for export for 1976 
■ady either sold .or ear- 
' 3..- ' ' . . :. 

optionally, for . an OPEC 
y, Algeria has no surplus 
$7 on the .contrary, .the 
balance deficit is esti- 
,'at either £5D0m. ; (IMF 
fce) or over £lbn. by 
odeut observers- in Wash- 

. iier, Algeria has con- 
sizeable debts to pay for 
istrialisation programme, 


■which is proceeding ’ slowly. 
Overall ■ foreign debt is about 
£3.5bn., five times more than it 
was in 1971. Foreign Exchange 
reserves held by the Algerian 
Central Bank are around £500zn. 
—-mostly in dollars and D-marks. 
..Oil accounts far more than 
one-third of Algerian gross 
domestic product: and nearly 90 
per cent of its foreign exchange 
earnings. - 

Algeria has been a motor 
force- behind the North-South 
dialogue between developed and 
developing countries and Presi- 
dent Boumedienne was an early 
and outspoken advocate of a 
~-new world economic, order" 
whereby developing countries 
get a greater share . of the 
world’s wealth. 

- Algeria also has urged OPEC 
to consider projects that would 
make it less dependent on 
Western Finance and Western 
economies. It is in favour of 
an Arab bank and .possibly of 
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trying to. detach oil prices from 
the U.S. dollar in order to 
measure them against a general 
“ basket ” which would . take 
inflation into account It is an 
Algerian thesis that Western 
monetary disorder is primarily 
paid for by Arab and develop- 
ing countries and that OPEC 
should try to achieve more 
financial autonomy. This is 
directly, -contrary to the Gulf 
States’ policy of placing their 
surplus in Western countries in 
order to carry more weight in 
world finance and monetary 
policies. 

SONATRACH plans to 
increase its ex pons of refined 
products. Algerian refining 
capacity is now 5.6uL tons from 
four refineries. Four more 
refineries are under construc- 
tion or in the advanced planning 
stage. The goal is to exceed 
25m. tons of refined products 
by the 1980s. with most of- this 
being exported. Condensate 
exports will also increase when 
new gas treatment facilities at 
Hassi R’Mel come on stream in 
1977. None of this, when and 
if achieved, will provide Algeria 
with any surplus revenue since 
it will all he spent on industri- 
alisation or agricultural deve- 
lopment projects, food imports, 
debt servicing and repayment. 
However, it represents hopeful 
future revenue sources. 

True to its position as the 
“ maverick " in the OPEC herd, 
Algeria is an aid receiver rather 
than distributor. The United 
Nations has financed some 
Algerian agricultural projects 
and both Saudi Arabia and 
Kuwait, have assisted Algeria 
with sizeable, low interest loans. 
However, the latter sources may 
have dried up, for. political 
reasons. Saudi Arabia, fearing 
an extension of socialism in the 
Arab world, is backing the 
Moroccan takeover of the 
Spanish Sahara and disapproves 
of Algerian support for the 
Saharan Arab Democratic 
Republic. Kuwait is likely to 
line up with Saudi Arabia and 
Algeria will have to turn to 


Western sources and pay a 
higher interest for loans seeded 
this year. 

Algeria does want to attract 
investment from industrialised 
States, but these have to con- 
form to Algerian law. Com- 
panies Investing in Algerian 
industry such as the oil and 
gas industry and peripheral 
manifestations like plastics, 
fertilisers, etc., are limited to 
a maximum 49 per cent, stake 
in a joint company. A number 
of foreign firms are operating 
in this way in Algeria and, after 
a difficult start, most .seem to 
find it sufficiently profitable to 
Stay. 


Credit 


Algerian banks are all 
nationalised. The Central Bank 
is the issuing institution, con- 
trols credit and banking opera- 
tions and has the monopoly of 
managing Algerian foreign 
assets. Three other banks, the 
Foreign Exchange Bank of 
Algeria, the National Bank of 
Algeria and the Popular Credit 
Bank of Algeria cover all 
commercial banking operations, 
take deposits and provide 
financing and credit for invest- 
ment. The Algerian Develop- 
ment Bank is the co-urdinating 
centre for financing public 
enterprises, disposes of capital 
made available by the public 
treasury and may draw on loans 
from foreign governments and 
other sources. Banking in 
Algeria is subordinate to 
Algerian Government policy. 

Algeria has closer and more 
important connections with 
American banks than with the 
City of London. As a former 
French colony, the first years 
of Algerian independence were 
dominated by French financial 
interests but Algeria is turning 
more and more to the U.S.. the 
Ex-Im. Bank, as well as a 
number of American private 
banks, have loaned money tn 
the Algerian Government and 
to national companies. Algeria 


is presently seeking a 5400m. 
loan from the Bank of America. 

Again, as far as industrial 
ventures are concerned, Algeria 
is the opposite of other OPEC 
countries. All important indus- 
tries are nationalised in Algeria 
and run by the State. This in- 
cludes. banking, insurance, trans- 
port (air, road. and rail) metal 
industries and mining, oil (every' 
aspect up to retail supply) gas 
electricity, telephones, nearlj 
all food processing, truck and in 
dustrial vehicle assembly 
Nationalised companies also pro 
duce large quantities of cloth 
shoes, pig iron and steel, freight 
•cars, chemicals, electrical pro- 
ducts etc- The private sector is 
limited to small operations, 
mainly in textiles and consumer 
goods. 

Algeria still has a good rating 
in the world credit market, but 
there is clear evidence of a de- 
clining trend. 

Because oil prices have 
dropped below 1974 expecta- 
tions and there has been no in- 
crease io oil production. 
Algerian oil revenues have been 
lower than projections. On the 
debit side expenses have in- 
creased sharply. Because of 
both unsatisfactory agricultural, 
production and a 3.5 per cent, 
demographic rate, one of the 
world's highest. Algerian food 
imports are rising and the cost 
of these and the capital goods 
Algeria imports for its indus- 
trialisation programme has also 
gone up rapidly, resulting in a i 
balance of trade deficit of be-, 
tween £5Q0m. and £Ibn. 

This of course means that 
Algeria must seek financing on 
all capital import purchases. As. 
the level of borrowing mounts, 
following the development plan, 1 
lenders become more reticent. 

The prospects are. then, stable 
or slowly increasing, earnings; 
from oil and gas over the next 
years confronting sharply in- 
creasing expenditure, already in 
excess of earnings. 

Eirene Furness 
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cent tn IRllSbn. This rise 
occurred even though interest 
rates have • been kept low — 7 
per cent for savings deposits 
and 9 per cent, for time 
deposits. However, the picture 
is an uneven one because so 
much business is concentrated 
in the hands of a few banks. 
There are the so-called big five 
commercial banks — Bank Melli, 
Bank Saderat, Bank of Tebrap, 
Bank Sepah and Bank O in ran. 
Between them these five banks 
account for something like 75 
per cent of total customer 
deposits. ’ 

. The picture is even more lop- 
sided when one realises that 
Bank Melli and Bank Saderat 
between them have 4,500 of the 
7,500 bank branches throughout 
the country. With such a strong 
deposit base concentrated in so 
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few hands the 18 other commer- 
cial banks often find themselves 
short of cash, a shortage accen- 
tuated by the relatively tin- 
evolved inter bank market. 

A new problem which all the 
commercial banks had tn face in 
the latter part of the year was 
over import financing. This 
traditionally has been a major 
part of bank business. Import 
credits have usually been 
financed on a three to six 
months basis. However, with 
the congestion in the ports and 
waiting times of up to 120 days, 
importers were late in repay- 
ment .Thus the banks had to 
turn to the Central Bank to 
supply considerable sums of 
bridging finance. With the 
downturn in imports in 1976 
end of the year and easing of 
port congestion this has now 
-become Jess of a problem. 

It is generally accepted that 
the commercial banks are still 
under-capitalised. Banks are 
permitted to lend up to 15 times 
their capital. As a result of 
a series of capital increases over 
the year ail the banks now have 
a minimum capital of rials 2bn. 
($28.7m.)_ But even this is 
considered too low ■ and the 
Central Bank envisages a fur- 
ther series of capital increases 
in the near future. This is 
also considered desirable in 
view of the Government’s policy 
to spread share ownership. 

At present 12 out oF 32 banks 
have foreign shareholdings. 
Foreign ownership is limited to 
40 per cent, and there has been 
no indication that this will be 
reduced despite the law for 
wider share ownership that 
restricts foreign industrial 
ownership to 25 per cent, (and 
35 per cent, in the case of high 
technology). But it is doubt- 
ful whether more banks will 
be allowed to be established as 
even now, according to some 
Iranian bankers, the system Is 
overbanked. The last commer- 
cial bank to be established was 
the International Bank of Iran 
— a venture between Chase (35 
per cent.) and the State-owned 
Industrial Credit Bank (22 per 
cent.) plus Iranian private 
shareholders. This was set up 
in September. 

Specialised 

There- have been some new 
specialised banks— the Irano- 
Arab Bank (65/35 Iranian/ 
Arab) for trade in the Gulf, 
an Irano-Egyptian Bank for 
investment in Egypt, and three 
regional banks, the forerunners 
of a network to cover all the 
regions in the country to pro- 
vide low interest credits to 
agriculture and industry, plus 
limited commercial banking 
activity. 

In. addition, there are some 
40 representative offices of 
foreign banks. Last July atten- 
tion was drawn to the activities 
of these representative offices by 


a Central Bank circular warning 
them against the practice of 
getting round restrictions on 
carrying out banking activity. 
This had been done by several 
representative offices — loans 
being arranged by them then 
bringing in people from say 
Bahrain or Beirut to “ formally " 
negotiate and arrange loans. 
Citibank in particular was taken 
to task by the Central Bank for 
having an excessively large staff 
in relation to its representative 
function and, in fact; was 
ordered to cut its staff and 
employees from 25 to just three 
executive staff. These problems 
have all been sorted out but il 
did raise the issue of what pre- 
cisely a representative office 
should do. 

Although foreign bankers 
have shown great interest in 
establishing a base in Tehran, 
over the past few months they 
iiave cumc to realise that the 
Iranians are anxious to concen- 
trate first on developing their 
own institutions and strength- 
ening the 1 existing system— to 
service the economy — rather 
than immediately aim to create 
an international financial 
centre as was originally con- 
sidered. This message came 
across clearly from two confer- 
ences held in Tehran with 
British bankers (in October) 
and American bankers (earlier 
this month). 

At the height of the euphoria 
over the potential of Iran’s oil 
surpluses in 1973/74 both 
Iranians and foreign bankers 
believed that Tehran could be 
made an important regional 
financial centre and capital 
market. But as the problems of 
digesting heavily increased in- 
vestment, coupled with the 
decline in oil revenues, became 
apparent, both parties began to 
adopt a more realistic attitude. 

The City of London in con- 
junction with Iranian financial 
institutions has established 
four committees to examine 
ways of helping specific areas of 
Tehran’s banking and financial 
institutions, with particular 
emphasis on training. The 
American conference, in lower 
key, went over much the same 
ground but this time the 
Iranians were able to benefit 
from the experience of the pre- 
vious British conference and 
the result was probably more 
useful to both sides. 

In any event the fact that in 
both instances leading repre- 
sentatives of both the British 
and U.S, financial establish- 
ment agreed to come to Tehran 
to discuss its problems was 
highly significant Nowhere else 
in the Middle East have there 
been such leading financial 
figures for a conference. This 
in itself demonstrates the im- 
portance which the inter- 
national banking community 
attaches to Iran and the deve- 
lopment of its own financial in- 
stitutions. 

Robert Graham 
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Major decisions to be taken 




THE COMING year for the 
banking scene in the United 
Arab Emirates will perhaps be 
The most decisive ever, for its 
future direction will be shaped 
by two major forthcoming 
decisions. The first is whether 
to allow offshore banking in the 
UAE: the second is the progress 
and form that the Gulf monetary 
union takes. 

The idea of allowing offshore 
banks to operate in the UAE has 
been circulating for some time, 
and though Bahrain made the 
running first, many observers 
believe that, if given the oppor- 
tunity. many of those banks cur- 
rently applying to Bahrain 
would opt for the greater 
potential of the UAE. It is 


pointed out there that only five 
of the 27 banks granted licences 
for offshore business in 
Bahrain are actually operating. 

Undoubtedly some of the 
banks in Bahrain arc waiting 
to see which way Abu Dhabi 
will go, but the decision is not 
as straightforward as that The 
whole question of offshore 
banking could become 
enmeshed in local Gulf 
politics, for the UAE Currency 
Board is actively pushing -the 
idea of greater financial unity 
among the Gulf countries, and 
in particular the Gulf mone- 
tary union project. As Mr. 
Ronald Scort, managing director 
of the Board commented. “ we 
do not want to seem to be 


stealing this business from 
Bahrain." He would not say 
just bow many banks might opt 
for the UAE. but said there 
were certainly “several wait- 
ing to see what happens." The 
grand political aspirations for 
Gulf unity have reached a 
decisive stage, for if the UAE 
decided to leave offshore bank- 
ing to Bahrain, ‘this would not 
please certain local rulers who 
stood to benefit from this kind 
of business coming to the 
Emirates. The two centres 
being mooted for possible off- 
shore banking are Dubai and 
Sharjah — the latter is currently 
witnessing a banking honm 
owing ‘to its tax-free policies. 
But, Mr. Scott added, the Board 
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might even decide against it. 

The project for monetary 
union of the Gulf currencies 
seems to be progressing 
steadily, and at a recent meet- 
ing of officials of the four 
central banka involved, techni- 
cal decisions were taken relat- 
ing to the external exchange 
link, and” to the currency unit. 
These decisions will remain 
secret for the time being to 
prevent any profiteering. An 
interesting factor at the Iasi 
meeting is that Saudi Arabia 
sent an observer. Until now. 
contacts with -Riyadh on this 
question have only been on an 
unofficial and informal basis. 
The prospect of Saudi Arabia 
joining the common monetary 
, union would certainly project 
[ the currency into- the ranks uf 
international importance, par- 
ticularly in view of the Euro- 
pean currency troubles. The 
next meeting of the central 
bankers is due to take place 
m Doha in June, by when Saudi 
Arabia's reaction to the project 
will become known. 


Diversify 


However, in the immediate 
future the UAE is looking to 
diversify its banking scene with 
the addition of investment 
houses, money brokers, a work- 
ing stock exchange and more 
merchant banks. There seems 
to be no shortage of applica- 
tions either, for since the demise 
of Beirut over 50 such institu- 
tions have requested permission 
to set up in the country. In the 
past year the banking sector has 


seen the beginning of a sophisti- 
cated market with the licensing 
of a money and foreign ex- 
change broker in Abu Dhabi, 
which has helped to keep banks' 
money circulating and put to 
profitable use. The first broking 
company to be established is 
Emirates Brokers, made up of 
local interests with a London 
broking house, R. P. Martin, 
and stockbrokers James Capel 
and Co. 

On the retail side, locally in- 
corporated banks are springing 
up. more often than not combin- 
ing foreign interests and exper- 
tise with local capital. The entry 
of foreign banks is curtailed for 
now by the two-year mora- 
torium. and Board officials say 
there seems little prospect of 
this being lifted when it ter- 
minates next year unless there 
is a substantial increase in 
business. . Foreign banks were 
recently forbidden to open addi- 
tional branches in Emirates 
where they were already repre- 
sented. Such measures have 
given a stimulus to the local 
banks, and during u period of 
a mere six months last year six 
more locally incorporated banks 
were licensed. This brings the 
total oF licensed banks in the 
L‘AE to 4S. These 48 banks 
have been given permission to 
op^n a total oF 349 branches, 
202 of which are in operation. 
This vast number of banks, serv- 
ing a population of only 603,000. 
has led to often reckless com- 
petition. and in an economy 
which is racing ahead, a num- 
ber of the smaller banks have 
been obliged to take on business, 
rejected by the more established 


banks. The booming economy 
has also led to .some over- 
borrowing, and some bankers 
find themselves having to advise 
their clients not to run so fast, 
to take stock for a while before 
plunging Into the next venture 
that catches their eye. 


Hectic 


The Currency Board believes 
that .this hectic competitive pace 
could lead to dangers in the 
future, and at its recent meeting 
decided to impose upon banks 
a requirement to lbdge with the 
Board a minimum cash reserve 
ratio equal to 5 per cent of' 
total dirham deposits and t per' 
cent, of foreign currency 
deposits It probably will not 
be a popular measure among the 
smaller banks, but Board 
officials feel it will help to 
preserve a healthy banking j 
sector and give. greater protec- 
tion to the public. - 
Deposits are steadily increas- 
ing, and during the period 
March to September last year 
were upped by DH2. 1 bn. to a 
record DH11.2bn. Total bank 
credit during the same period 
amounted to DHS.Tbo. at the irrtd 
of September compared with 
DHS.Obn. the year before. Credit 
forms 43 per cent of the total 
assets uf deposit money banks. 
In Abu Dhabi loans for construc- 
tion constituted the major part 
of business, while Dubai, which 
represented 69 per cent, of the 
total credit, went for the financ- 
ing of trade, reflecting Abu 
Dhabi's construction boom and 
Dubai's role as an entrepot 


centre- Bankers in Dubai - are 
extremely reticent to touefr.con:- 
struction financing: V. ‘ 
Dubai has always aspired to; 
..become the maln.bankingLtie&tre. 
of the UAE. with its tradition in 
commerce and entrepot' which is 
now boom ing. Others. • attribute 
Dubai's success .-to. fhe &iIefSs 
policy of allowing Foreign 
b usiness to come-lp the ein irate' 
and set up in business, without 
the necessity of having a' local 
partner. / ;; ■” ■ 

• It was in Dubai that the'UAXS’s 
Brat stock and commodity 
exchange was recently o pene d. 
Though still in its embryonic 
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IF GREAT civilisations in the 
Middle East have traditionally 
risen from the ashes of their 
predecessors, it does not neces- 
sarily follow that contemporary 
financial centres in the Arab 
world must be built upon the 
debris of a shattered Beirut 
Much free and fast talk has 
filled the air recently about the 
emergence of Amman, tbe 
Jordanian capital, as a new com- 
mercial centre to play some of 
Beirut's many traditional roles. 

The truth of the matter is 
that Amman has been develop- 
ing as a business centre for 
several years past, and has. now 
reached the point where it seeks 
to open its doors to foreign com- 
panies while simultaneously 
moving to set up the depth and 
breadth in financial institutions 
and instruments that are the 
hallmark of any financial centre. 
It is not fair to say that Amman 
seeks to steel the show from 
Beirut, nor realistic to think 
that it can. But what is obvious 
is that the sustained economic 
boom in Jordan has now com- 
pelled the Jordanian Central 
Bank to take some decisive 
interventionary action such as 
the handful of commercial 
banks in the country has rarely 
seen from it. 

What is happening in' Jordan 
lo-dav is that a sustained, 
planned economic development 
programme is starting to bear 
fruit. Since 1973, however, the 
high pitch of economic activity 
has also prodded inflation via a 
massive increase in the money 
supply. 

In 1974. the money supply 
jumped JD21m. to reach 
-IDITOm. and then increased by 
another JD4Sm.. or 28 pet cent 
in - 1975. 

This was primarily due to 
increased foreign exchange 
assets in the form of private and 
public foreign credits and aid. a 
sharp rise in private remittances 
from abroad and a rise in 
domestic bank credits. This 
fuelled an inflation rate that has 
hovered around the 15-20 per 
cent, mark for the past three 
years, which in turn prompted 
many people with money to 
invest to put it into such non- 
productive fields as real estate 
and land speculation and com- 
modities. 

The Central Bank at the end 
of last year made a fundamental 
decision to attack these prob- 
lems by using two monetary 
indicators — money supply and 
domestic credit. The goal was. 
and is, to reduce inflation, soak 
up some of the excess liquidity 
in the system, redirect credits 
to productive sectors such as 
pianufacturlng, building, tour- 
ism and raining, foster domestic 
investment and, as a bonus, spur 
■the country's commercial banks 
into more aggressive and 
dynamic policies. 

To. this end, the Central Bank 
has just adopted a series of mea- 


sures that include: 

0 a 10 per cent limit on the 
increase in commercial bank 
loam to the private sector (with 
loans to industrial shareholding 
companies excluded); * 

• lowering commercial banks’ 
loan-to-deposit ratio from 80 per 
cent, to 75 per cent, with an 
advance guideline for it to fall 
again to 70 per cent; 

9 raising the legal reserve 
requirement on overdraft 
deposits from 12 per cent, to 15 
per cent, which is an ipso facto 
increase in the banks' legal 
reserve requirement: 

0 for the first time ever, inter- 
vention by the Central Bank to 
regulate commercial banks' 
interest rate structures. A 
minimum interest rate on sav- 
ings accounts has been set at 
5 per cent, as of March 1 <5| for 
three-month deposits, 5i for, 
over three months), and the, 
minimum lending rate 'to prime: 
customers has been raised from! 
7 per cent, to 7i per cent. 

The aim is to contain the 
money supply while simultane- 
ously exercising some control on 
the 12 commercial banks in the 
country (the 12th. to open this 
spring, is a new branch of 
Chase Manhattan). 

The Central Bank hopes to 
stimulate further savings by 
small depositors (the system’s 
bedrbek For many years), in- 
crease the money supply held 
by the banks, redirect some 
bank credits away from non- 
productive sectors and increase 
quasi-money (savings and time 
deposits) at the expense of the 
excess liquidity wbich now 
prevails. 


. According to the just pub- ' 
tished five-year plan (1976-SQ). 
Jordan will require JD65m. In 
fresh investment capital in the 
coming five years. Even if half 
of this comes from foreign 
loans, a substantial amount will 
have to be raised at home, and 
the commercial banks cannot 
be expected to come through 
'with long-term financing in 
view of their history of short- 
term commercial credits, stress 
on liquidity and tremendous ' 
emphasis on risk aversion as 
their No. I priority. 

Rami G. Khonri 
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Intention 


Simultaneously the intention 
is that these moves will spur the 
development of the Amman 
stock market, a local bond 
market and some secondary 
markets, and a general diversifi- 
cation of local financial instru- 
ments. A Central Bank source 
intimately involved with these 
developments notes that Jordan 
is at a stage now where its 
economy needs enhanced finan- 
cial intermediation “to recon- 
cile a fragmented capital 
market" 

The State has had-, a good 
response to its offerings of 
development bonds (8 per cent 
to the public, 6| per cent to 
banks), and seven bond issues, 
worth more than JD37m.. by 
publicly held companies in the 
country last year were oversub- 
scribed. Central Bank sources 
say it will take about a year for 
Amman's stock market to enme 
into operation, when it will trade 
company shares now traded pri- 
vately, Government bonds and 
State-backed public corporation 
bonds. About 70 issues will 
probably be listed when the 
market opens its doors. 
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i To-day’s Anglo-French Ministerial meeting in Paris to consider Concorde’s future programme will be placing particular emphasis 
• j^ion the likely expansion of the aircraft’s route network and the effect this will have on orders. Michael Donne reports . 

Concorde : more than a wing and a prayer 




JOR . problem faces the. 
i and French Ministers in 
of Concorde^— B4r. Gerald 
■in and *1, Marcel CavaHle 
; a they meet to-day to re- 
. he aircraft’s programme, 
sy accept a French plan 
Id. between - .tro and- four 
aircraft- Wyond^ the 16 

feed. so as to keep produc- 
. ’eking- over in -anticipation 
-air orders, or do they 
‘ ; the present nkwlown. to 
ie, to the point -of virtu- . 
' lsuviog the extinction of 
■dp?' •• ■ 

: French are : ,j arguing 
'• ly in favour of keeping 
he' . ticking - over, which 
vy can be dpne.on a mini- 
af two .more aeroplanes, 

' faich would not involve 
j heavy spending. They 
-vA that as Concorde ser- 
'Xpand and interest grows, 
^ iiiines will want either to 
^ lease the aixeneft, there- 
^ying the addfrional pro- 
i, They'poim oot that the 
Concorde effort is now 
g down rapidly. Of the 
craft authorised, seven 
k ‘ ing, another flies soon, 

1 -*)re than half of the parts 
the rest has been built, 
rverai aircraft already in 
ssembly for flight later. 
. ear. Unless more Con- 
fe are built, say the 
i i, the whole investment. 
■ r flbn. in research and 
pment and over": £400m- 
duction ..will be' vitiatedi- 
. 5 will be deterred from 
, and the chances of ever 
into a seeorkkgeneratlon 
r jnic aeroplane will be 
i away. 

British are more 
is, concerned about com- 
Additional funds to a 
mme- that, so far has not 
’toany. signs of impending 
jxrial success in terms of 


aircraft sold. The British point 
out that of the 16 aircraft, only 
nine H have beeir sold— ^five to 
British Airways and four to Air 
France^ and that there. must be 
firm orders for the remainder 
before further cash commit- 
-ments on additional aircraft can 
be made. . . _ • 

In this context, it now seems 
likely that there will only be 
five Available for sale, since the 
first .two production aircraft 
which flew some time ago are 
not likely to be refurbished to 
full airline standards because of 
the costs and extensive modifica- 
tions involved. These orders are 
only likely to emerge when the 
route network has expanded suf- 
ficiently to convince other air- 
lines that the supersonic era has 
finally anvved. ' 

Load factors 

In the Minister's talks, con- 
siderable interest will be placed 
both on the results Of the ait- 
craft in service so far, and on 
the prospects .of any t significant 
early , route, expansion. To the 
first question, the answer seems 
.lo be that Air France is having 
considerable success on its 
Paris-Rfo route via Dakar, with 
load factors now averaging 70 
’per cent (and in some cases 
full 'aeroplanes) , while BA, after 
a slow start is finding Cun- 
corde -gaining popularity on the 
Xondon-Bahrain route, with load 
factors averaging 55 per cent, 
and in some cases rising to 85 
per cent Both airlines are just 
as anxious as the governments 
and manufacturers to ■ see the 
route . network expanded, 
because only in that way will 
they get enough work for the 
fleets they have' ordered, there- 
by justifying their big invest- 
ments. 

But it seems! -that the two 


governments, if they want to 
keep the lines going a bit 
longer, will have to take a good 
deal op trust It is likely to be 
several months before the route 
situation, reaches the necessary 
** conviction level ” for other air- 
lines leading to the sale of the 
remaining aircraft, and the de- 
mand for any more. 

In the meantime, however. 


seems good reason to hope that 
Concorde will be able to go 
there on the date planned. 

As for Kennedy, New York, 
however, the battle is likely to 
be long and bitter, with the 
whole situation becoming en- 
tangled as much in internal UJ5. 
constitutional issues . (over 
whether or not the Federal 
Government has any jurisdiction 


completed until then. But 
both the Singapore Government 
and Singapore Airlines would 
like some return for their con- 
sent to Concorde, perhaps in the 
form of SIA being able to lease 
capacity on BA’s Concorde 
flights to and from London. 
This is now being discussed 
between the two airlines. 

Another problem is the 


route patterns \ ? 
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the two airlines, backed by 
their governments, are doing all 
they can. Air France is press- 
ing on with plans to fly to 
Caracas on April 9. and both 
Air France and BA are plan- 
ning Washington flights from 
May 24. They are hoping that, 
short of any legal ban on 
Concorde anywhere in the U.S., 
the decision by Mr. William T. 
Coleman, Secretary for Trans- 
portation, to permit a 16-month 
trial will prevail . Since Wash- 
ington's Dulles Airport is 
Federally owned and nin, there 


over the actions of a State-- 
owned airport) as in objections 
over noise and pollution. 

Concorde, therefore, does not 
seem likely to get to Kennedy 
until much later this year, or 
perhaps even until early 1977. 

The extension of the existing 
Lon don-Ba brain route to Singa- 
pore is not likely to occur until 
later this summer or early 
autumn, for a variety of 
reasons. One is the need for 
extensions and improvements 
to the runway at Singapore, 
which are not expected to be 


question of supersonic rights 
across India, where the UJ-C. 
has asked for a "Concorde 
corridor.” The Indian Govern- 
ment- is still considering this, 
out. of genuine concern for the 
environment and not because 
it provides a lever to improve 
Air-India’s traffic rights to and 
from London. A decision may 
take some weeks. 

This situation has also given 
rise to suggestions that Con- 
corde ronld avoid the Indian 
sub-continent entirely and fly 
around the Southern tip. The 


British Aircraft Corporation has 
studied, this, and suggests that, 
depending on the time of year. 
Concorde could fly non-stop 
from Bahrain to Singapore 
around the. southern tip of India 
for 85 per cent, of its schedules, 
with a full payload. For the 
remaining 15 per cent., ir could 
either make a refuelling stop at 
Colombo, or accept a payload 
penalty of up to 17 passengers 
per trip and do the journey 
non-stop. 


Overflying 


British Airways i» still 
reviewing this, and is not yet 
prepared to state that it 
either could or wants to fly 
round tbe tip of India. It feels 
that Indian overflying rights 
are essential Tor the long-term 
viability of any London-Bahrain- 
Singapore operation. 

Once Concorde begins flights 
to Singapore, however, a new 
range of supersonic options 
opens up. with the possibility of 
flights to Hong Kong, Tokyo, 
the Philippines anrl Australia. 
The outlook for the latter 
appears more favourable than 
some reports have suggested. 
The Australian Federal Govern- 
ment is to publish its own final 
Environmental. Impact State- 
ment on the Concorde soon, and 
will then decide whether or not 
to hold a public enqu.ry. 

Elsewhere in the Far East 
and South-East Asia, the U.K. 
wil have to negotiate its super- 
sonic corridor across Indonesia 
before regular flights between 
Singapore and Australia can be 
made. 

Tokyo seems likely in he the 
most difficult place In land in. 
however, largely because of the 
acutely sensitive environmental 
issue in Japan, especially 
around Haneda Airport. The 
big new Tokyo Airport at 


Xarita, for example, completed 
some time agq, is still dosed 
and unused because of the 
exceptional hostility of the 
environmentalists. Thus, any 
Concorde services would have 
to use Haneda, where there 
have already been some 
severe restrictions imposed on 
subsonic jets. It seems likely 
that tile Japanese will want to 
watch tbe progress of Concorde 
flights to and from the U.S. be- 
fore committing them. selves, and 
even then they may also insist 
on a trial period. 

Elsewhere the Soviet .Union 
has otten been suggested as a 
possible Concorde route between 
Europe and the Far East, via 
Novo-Sibirsk. So far. U.K. nego- 
tiations with the Russians have 
been slow, largely because the 
latter wish to ensure that their 
own TU-H4 supersonic airliner, 
now making freight and mail 
fLghis between Moscow and 
Alma Ala. is ready for passen- 
ger work before they undertake 
any discussions on Concorde cor- 
ridors. This is not likely to he 
much before tiie late summer or 
early autumn. 

In Africa, the problems stem 
both from political difficulties 
as much as operational ones. 
BA believes that by about 197S. 
when the runway at Lagos is 
expected to have hern 
lengthened, there will, be ade- 
quate traffic for a direct London- 
Lagos Concorde service, on a 

thrice-weekly basi-. 

In i he meantime, other 
operational problems hinder 
the introduction of any Lnndnn- 
Johannesbu.’g Concorde service. 
Southbound. Concorde could 
reach Johannesburg with one 
stop — perhaps at Robertsfield in 
Monrovia. But northbound, be- 
cause nf the take-off payload 
limitations at Johannesburg for 
Concorde, where the airfield is 


"hot and high,” a two-stop 
operation to London would be 
necessary. No matter where 
such stops were sited— such as 
at Windhoek in South-West 
Africa and Robortsfield or else- 
where — this would cut the com- 
petitive edge of Concorde over 
a one-stop or even non-stop 
Johannesburg-London opera- 
tion by the Boeing 747 SP very 
long-range subsonic jet which 

South African Airways is buy- 
ing. To stop elsewhere in Black 
Africa, moreover, en route to 
and from Johannesburg, might 
create political problems that 
BA would prefer to avoid. 

Other Conrurde routes that 
are still being looked at include 
the possibilities of a London- 
Nairobi service, while to the 
Middle East, such centres as 
Tehran, Kuwait and perhaps 
eventually also Beirut, must be 
included in the list. 

Background 

It is again-M this background 
that Mr. Kaufman and M. 
Cavaille. when they meet to- 
day, will have tu consider 
what to do about Concorde. If 
they decide not to build more 
aeroplanes, they will be- »‘ir- 
tually condemning the pro- 
gramme to a further, even 
swifter, rundown through this 
summer, as more aircraft reach 
completion, sn that by the time 
the growth in mutes arrives, 
generating new interest and 
.order*., it may he tun late. On 
the other hand, if they commit 

more money, they will he risk- 
ing the charge in some quarters 
of wasting precious resources 
with n«* guarantees of Miecesn. 
In fume eyes, especially in 
France, it is a most critical 
point in the whole Concorde 
programme. On how it is 
settled the whole long-term 
future of the venture depends. 


Letters to the Editor 


dustrial democracy 


the Managing Director, 
'overdale Organisation. 
-Despite the apparent 
-.mess of the original terms 
weace of the Bullock Coia- 
* v reeent submissions 
ed in. your columns seem 
licale an increasing con- 
to • distinguish -between 
. -^siraagemeats. .for. en-v 
3®8\" industrial democracy 
- 1 --" ■ 

example, the written evi- 
MawOf tiMLlJheraL Pasts upon 
•’jVqtt commented' - on.. 
• Prefers io 44 erganxe -paf- ; 
Sob,7- .although, their , pro- 
fori bringing., thii . about 
rise a procedural; means, 
ration of work-placfe couo- 
Taere is a critically impor- 
pgjn.ctfrn _betweeqjfbnnal . 
intents for participation — 
>orker directors, supPr- 
J3bards,-.. works, councils, 
ansultative committees— 
-«• living , reality’ Of 'em- 
. at aB levels participating 
.. .effective ■ operation of 
irgamsatibiri as' part of 
lonnaV drily work ' -The ' 
ion of formal axrange- 
.^whether ^ en forged, .by 
^ton or not; may or may 
ourage real participation, 
f us have worked in a 
-of organisations, both in 
.-^siaeiss. life and socially 
hit own obseiry»rioa has- 

« real ' garacipatipn 
ithout : formalities, 
pities " thansel ves - 
ag.- about , real ' 

- above -rajr are 
oyees at all levels 
willing and able 
their know-how, 
J«w- ideas and potential 
toing.^ performance oE 
ra. COanpanies and are to 
grester satisfaction and 
TOxn so doing. -.Hie first 
$$bplp at the top need 
on 1 and Imagination to 
^ possible, for example, 
•lormous energy and 
ty which iean be released. 
Bed the real Conviction 


"that it is not a question of just 
achieving high’ quality economic 
performance or greater job 
satisfaction bn the. part of the 
employee but both-. - Indeed, 
whatever the situation was in 
fie past, in future they. will, not 
obtain, the former without the 
latter. Much is talked of the 
increasing pace .of social change 
and the need . to manage this 
rather than react to it. What is 
■needed is more- thought on hqw 
to create the climate where 
people at all levels are involved 
ip bringing this about. 

Second, given that top manage- 
-ment has the necessary convic- 
tion and demonstrates it, K needs 
to help subordinate managers to 
develop the skill and confidence 
to provide the type of leadership 
which enables others to partici- 
pate with enthusiasm. Managing 
in a democratic and responsive 
way requires the development of 
a range of skills which enable 
the manager both to make better 
decisions and to implement them 
successfully through the best use 
of human as 1 well as technical 
and financial resources. 

The challenge to top manage- 
ment os to clarify its understand- 
ing of what industrial democracy 
and real participation imply, 
then -to have this commonly 
understood throughout their 
organisations and finally help 
their managers develop the 
necessary skills to carry out their 
policies successfully. Since, too, 
effective participation requires 
similar understanding and skill 
on the part of trades union 
representatives and members, 
the leaders of tbe trades unions 
face a similar challenge. The 
Bullock Committee will make an 
invaluable contribution towards 
increasing both, the nation’s 
wealth and quality of working 
life it it can 1 , bring management 
and union leaders to face this 
challenge, and not merely make 
recommendations . on formal 
arrangements for extending 
industrial democracy. 

Peter Harris, 

37 0. Earls Court Hoad, S.WSj 


separate account presented to the 
Government for payment. The 
alternative of burdening the rest 
of the business with these losses 
will only lead to further losses, 
reductions and redundancies, 
dragging down the healthy part 
of the business. 

Lastly, the salary level of 
chairmen, executive hoard mem- 
bers and executives, must be 
seen to compare fairly with the 
private sector to ensure that the 
young executive can see a career 
pattern before him, giving him 
the same monetary recompense 
he would expect in' business. 

With so much U.K. industry 
being Government controlled, it 
is vital to oar economic survival, 
that executives running it. are 
top flight men adequately paid. 
To attract men of ability to take 
on these tasks, we must not only 
pay them well, but assure them 
that once their . plans are 
approved, they will be free from 
change or interference for an 
agreed period. 

F. S. Law. 

62, Cadogan Square, S.W.l. 


Sale of council 


houses 


iionalised industries 


f. F. Law. . 
i. read with interest your 
T.- leader on "March 32 
a* for the Public 

Pig, the. reason for. the 
iff many public sector 
feus is the way in which 
( 0 mcet-iip originally. They 
\ ^nuelves very quickly 
_ ' hcbnriw money to pay 

- iL'Scest ' on .the 1 original 
' debt, - resulting in. -an 
3 j w . I je-gfec t Ol increasing the 
1% pay the 'debt The 
V.tf sector has been used 
" V* Aments' of both parties 
vr gnomic, regulator, pre- 

- the. managers of these 
.’,7 to plan. . iahead for 
< ,,'than.- '6-12 '• months 
« ■ t. • ( .-■■■, v . ■ -, 

.* the executives who have' 
i reeled into -the public 
‘ <ive been of- very good 
1 . Vt will become more and 
/ leult to keep them. .They 
*, -Sh to.be associated with 
)r alternatively -cannot 
;asp!re to. a seat wr the; 
5 this, in^ most -- cases, 
ran a financial sacrifice. 
8 at the experience of 
■ - nntries, . perhaps there 
V 21 ns and remedies to be 
> t .'pm them. . Continental 
'■ 'rtftor companies have a 
4 issurance to be left to 
n devices and plans. 

* not used to the same 
economic X noi political} 

' Their capital : struo- 
.ore logically and. firmly 
In‘l_Gennany.-’,.aud in 
In: particular, the dla- 
weenGovemmcntj trade 


union and. business, is a con- 
tinuous ' and . co-operative one, 
guaranteeing a far larger 
measure of stability, both to the 
work farce and the managers. 

On the Continent as in the 
U:K.\ - eveiy chairman and his 
executives strive to make their 
public^ ./sector corporations 
efficient ' and where possible, 
profitable. It is, however recog- 
nised that; In' certain 'cases, this 
is impossible. ' 

I would like to see the follow- 
ing changes take place in the 
U.K. As Government, through its 
eivil -service, has an ever increas- 
ing responsibility in ibe affairs 
of nationalised industries, it is 
important that we. are ‘sure that 
the .calibre -of our civil servants 
Is tbe highest. Undoubtedly, the 
standard of intelligence and of 
intellect .Of the British civil 
servant'is as high as that of his 
continental colleague, often even 

^fn’the case of the French civil 
service, however, it has managed 
‘to have an easy flow to Mid from 
industry to civil service, and one 
is verv impressed by the ability 
and particularly practical experi- 
ence Of the:. French in this, 
respect There is a lesson to be 
learned here. 

“ Government " must make up 
its' mind that it will have to foot 
the bill for certain activities 
.which . it, considers a social 
seryice- K must then give the 
chairman and : board of tbe 
industry concerned a remit to 
run., these. _ unprofitable services 
'ds- cotnmerriaHy as possible- Tbe 
lowear’incurred will then be a 


From Mr. F. Rivers. 

Sir.— Your correspondent, Mr. 
Harry Hill (March 25) expresses 
his alarm at Mr.- Rogaly's article 
(March 23) and the views ex- 
pressed by Mr. Frank Field. Dn 
the sale of council bouses. His 
views seem to be that only local 
.authorities can continue the 
housing of the people of the 
country, and that selling houses 
would “deplete the social 
capital.” 

Mr. Hill should be reminded 
that the “social capital " that is. 
the houses, and the bousing 
departments all over the 
country, and tbe Ministry of 
Housing, plus tbe finance and 
the direct building departments, 
eta, etc. . . . are the property 
of the taxpayers as a whole, and 
it is a very expensive way of 
doing things, indeed the London 
Boroughs have already favour- 
ably looked into the economics 
of this a few days ago. 

2 would also wish to remind 
Mr.. Win that many of the 
present council tenants have 
paid for their houses several 
times over to the council In rent, 
and I would like to see the 
present Government conveying 
the ownership of their house to 
all council tenants who have 
paid their rent for 30 years. It 
may come as a surprise to Mr. 
Hill but certainly not to many 
others, that if eveiy council 
house or flat in the country were 
given to their tenants to-day. and 
-all the thousands of super- 
numarres in the housing depart- 
ments employed otherwise, the 
country would as a result save 
£3bn. a year and a great deal 
flf dignity would be restored to 
the tenants, as well as the 
human and economic freedom 
of moving from and to any part 
of the country. Tbe houses 
belong to the people, give them 

the deeds. 

F. .Rivers. 

33, TjRngttyn Way, 

BUtdtiieath, S.E3. 


New Towns 


financing 


From Sir Thomas Bennett. 

Sir,— Tbe New Towns Amend- 
ment. Act which was discussed in 
the House of Commons last week 
again raises the whole principle 
of the transfer of housine and 
related assets. 

In 1947-60 permanent owner- 
ship .was under discussion in 
various ways, it was considered 
at first that New Towns would be 
bound to make a heavy loss, and 
after a certain number of years. 


this would be brought to the 
House of Commons, the loss 
would be written off and the 
development would be handed 
to the local authority for pure 
management. Inflation bad not 
then produced house rents of the 
fantastic level which economics 
would to-day suggest are neces- 
sary. Laler tbs Conservatives 
considered they should set up 
the New Towns Corporation and 
that the profits which careful 
estimate then showed would 
eventually be made, should 
accrue to the national taxpayer, 
who had provided the money for 
the original investment. 

There is a suggestion that a 
three-bedroom house as built on 
to-day's money borrowing rates, 
together ' with maintenance 
charges and rates should amount 
to £40 a week. Crawley Council 
is at present charging £7 a week 
and this vast difference must be 
made up by the taxpayer in some 
form. It is therefore extremely 
difficult to understand why the 
Government is against the pur^ 
chase of bouses by individual 
owners. Tbe advantage to the 
whole community of the owners 
ship would appear to be evident 
to everybody. The question of 
control of tbe right colour in 
terraces, of continuous gardens 
and hedgerows ought all to be 
included as conditions of sale. 
The remaining assets, industry, 
retail trading and a certain pro- 
portion of bouses which might be 
available for key workers in 
specialised conditions should be 
under the control of tbe Cor- 
poration, and not liable lo tbe 
vagaries of changes in political 
parties, or to manipulation which 
fur many purposes may not be 
on tbe same lines as common 
sense economic development 
The discussion has many aspects 
which ought to be thoroughly 
thrashed out before the houses 
are just banded over to the 
local authority, together with 
the vague phrase at present 
quoted, ** together with those 
things which go towards the 
actual requirements of the 
housing section.” 

A New Town's Corporation 
contains men who are higbly ex- 
perienced in property control, 
land purchase and development 
and therefore- are likely to man- 
age the assets of the New Towns 
more efficiently than any local 
authority. No* sale should even 
be thought of without regarding 
the housing development 
authority as the exclusive or 
almost exclusive purchasers. 
Thomas Bennett. 

The Sycamores, 

19. Xorth Road, 

Highgaie Village. JY .6. 


Equalisation 

Account 

From Mr. J. Richards. 

Sir,— So far as I have been 
able to ascertain, the figures in 
table 23 of the Bank of England 
quarterly bulletin referred to 
by Mr. A. M. White (March 23) 
relate to HM Treasury's 
“ Exchange Equalisation 

Account” 

The published figures in 
respect of 44 U.K. official 
reserves” appear to include un- 
used overdraft or superdraft 
facilities, which would not 
normally be counted as assets in 
a proper balance sheet The 
published accounts of HM 
Treasury's Exchange Equalisa- 
tion Account may perhaps have 
been a trifle sketchy in the past 
but what there is of them is 
accompanied by an auditor's 
statement. There appears to be 
no evidence of the cost of admini- 
stering the Exchange Control 
Act 1947, being debited to the 
Exchange Equalisation Account 
John F. Richards. 

“ WooUtams Bank.” 

n. Harestone Hill 
Caterham, Surrey, 


GENERAL 

Mr. Gerald Kaufman, Minister of 
State; Industry, and M. Marcel 
Cavaille, French Transport Mini- 
ster. discuss future Concorde 
production, Paris. 

Rail fares now increased by 
average of 12 per cent. 

Mr. Peter Shore, Trade Secre- 
tary. speaks at reception, World 
Trade Centre, E.I, at which de- 
tails will be given of proposed 
Anglo-European Freight Inter- 
change at Wakefield. 

Sir Undsay Ring, Lord Mayor of 
London, unveils plaque . com- 
memorating 75th anniversary of 
Institute ot Incorporated Photo- 
graphers, Bloomsbury Centre 
Hotel. W.C.L 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House nf Commons: Debale on 
Green Paper on direct elections to 
European Assembly. Rating (Cara- 
van Sites) Bill (Lords), remaining 
stages. 

House nf Lords: Debates on 
direct elections to European 
Assembly and on rating of charity 
shops. 

COMPANY RESULT: Barratt Deve- 
lopments (half-year}. 

COMPANY MEETINGS: See 
Week's Financial Diary on page 8. 
EXHIBITIONS 

Brewing. Bottling and Allied 
Trades Exhibition opens, Earls 
Court. 


Pulp, Paper and Board Exhibi- 
tion opens, Metropole Centre. 
Brighton. 

OPERA 

Royal Opera gives prom, per- 
formance of Fidelio, Covent 
Garden, W.C2.. 7.30 p.ra. 

BALLET 

Scottish Ballet production of 
Mary Queen of Scots, Sadler's 
Wells Theatre, E.C.1, 7.30 p.m. 
THEATRE 

Princess Margaret attends gab 

E eri'ormance of Shaw's “Widowers' 
buses" at Wimbledon Theatre in 
aid of Shelter s national campaign 
for homeless. 


MUSIC 

Forest Philharmonic Orchestra 
and Choir, Hertfordshire County 
Yiuilh Choir and Hanwell Band, 
conductor Frank Shipway, with 
Anna Reynolds. Kmart Burrows 
John Shirly-Quirk and David 
Uwynno. perform The Damnation 
of Faust. b> Borlio7. Royal Festival 
Hall. S E.I. S p.m. 

Atarah Ren-Tovim t flute and 
elect re alio fluiej and John 
Harper icb-'sical and electric 
guitars) play music from Eliza- 
bethan England. Spain, Israel and 
India— classics, folk and modern 
jazz. Purcell Room, S.E.l, S p.m. 

Stan Tracey Quartet in pro- 
gramme of modern jazz works. 
Queen Elizabeth Hall, S.E.l, 7.45 
p.m. 


AH of these bonds having been sM, this announcement appears as a matter of record only 


Mitsui Mining and Smelting 
Company, Limited 

(Mitsui Kiaxokn Kogyo Khbustdki Kaisha). 

U.S. S 25,000,000 

9 34 per cent. Guaranteed Notes due 1981 

unconditionally and irrevocably guaranteed as to pax meat uf principal and interest by 

The Mitsui Bank, Limited 

(Kabushiki Kaisha Mitsui Ginko) 


Nomura Europe N,Y. Credit Lyonnais 

Kuwait Foreign Trading Contracting & Investment Co. (S.AJK.) 

Infra Investment Co. &A.L. Beirut 
Commerzbank AktiengeseDschaft 

Fondo de Inversiones de Venezuela 
Hambr o-Mitsui Limited 

The National Commercial Bank (Saudi Arabia) 

Union de Banques Arabes et Fran Raises - L.B.AF. 

Union Bank of Switzerland (Securities.) Ltd. 


ALAHLI BANK OF KUWAIT fli-S-T-l ALGEMEN 

THE ARAB AND MORGAN GRENFELL FINANCE CO. 
Umiied 

ARAB FINANCIAL CONSULTANTS COMPANY SAL 


ALGEMENE BANK NEDERLAND N.V. 


AM5TERDAM-R0TTESDAM BANK N.V. 
ARAB FINANCE CORPORATION S-AO- 


ARAB FINANCIAL CONSULTANTS COMPANY SAL _ AKIN FI -LTD. BANK GUTZWILLER, KURZ. BUN GEN LR (OVERSEAS) 

Limited 

BANK OF BAHRAIN AND KUWAIT BSC BANOVE ABASE A INTERNATIONALE OTSX FSTISNEMENT iBA.t.TI 

BANQUe AUDI SAL. BANyL-E BRUXELLES LAMBERT SA. BANOUE DE PARIS XT DES PAY5-BAS 

BASQUE DE LTNDOCH1NE ET DE SUEZ BASQUE DE LTTSION EUROPEENNE 

Basque generale du Luxembourg * a. basqu e g. trad icredit l^onnaisi sal 

BASQUE INTERNATIONALE A LUXEMBOURG S A. BASQUE SATIONALE DE PARIS 

CITICORP INTERNATIONAL BANK CREDIT COMMERCIAL DE FRANCE ‘ CREDIT SUISSE WHITE WELD 

Limited IjrmleJ 

DAIWA EUROPE N.V. DEUTSCHE BANK DILLON. READ OVERSEAS CORPORATION DRESDNLR BANK 

AVoenjeoelLcLan .AkucDvocbschan 

EUROPEAN ARAB BASK iBRliSSEJLii XA- FIRST BOSTON (EUROPE) FRAB BaSK INTERNATIONAL 


DAIWA EUROPE N.V. DEUTSCHE BANK 

AVaeageo r ll - j -finu 

EUROPEAN ARAB BASK .BRUSSELS* NA. 


GOLDMAN SACHS INTERNATIONAL OORT. 


FIRST BOSTON (EUROPE) 

Limited 

THE GULF BANK XJS.C. 


I B J INTERNATIONAL 
Untiled 


INVESTMENT AND FINANCE BANK SAX. O'* FT; J. HEVBV SCHRODER A CO. S.A.I. 

KLEIN WORT. BEN SOS _ KREXUETBANK N.V. KREDLETBANK 5 A. 1 UXEMBOL’RGEOISE 

Linked 

KUWAIT INTERNATIONAL FINANCE COMPANY SA.K. KUWAIT. INTERNATIONAL INVESTMENT CO. S.A.K. 

LLOYDS BANC INTERNATIONAL LTCB ASIA MANUFACTURERS HANOVER MERRILL LYNCH INTERNATIONAL & CO. 
Limited Limited Limned 

MORGAN STANLEY INTERNATIONAL ■ THE NOCKO SECURITIES CO., iTUROPB LTD. 

NOMURA INTERNATIONAL 1 HONG-XONG 1 LTD. .SAUDI ARABLaN INVESTMENT COMPANY, INC. 

SINGAPORE NOMURA MERCHANT BANKING SLIGEaT (CREDIT LYONXAlSj SAL. SMITH BARNEY, HARRIS UPHAM & CO. 

timflerf iit«\r^rtittti 

SOCtETB FLN'ANHERE POUR LE S10YEN -ORIENT (SOU MO' SOCIETE GENERAL E 

SOCIEt E GEKERALB DE BANQUE S-A. SWISS BANK CORPORATION (Ot'ERSEAS.t 

Lmtlled 

u BAN- ARAB JAPANESE FINANCE LTD. UNION DE BANQUES ARABES FT EUROPEENNES URAL. 

Saoetf Anonyme 


VreSJDEUTSCHE LANDESBANK 
GIROZENTRALE 


WOOD GUNDY 
Limited 


YAMAJCHI INTERNATIONAL (EUROPE) 
lllHKd 





British Enkalon ready for any upturn 

ILLOW7XG A drastic cost reduc- ^ however, that hi 
n campaign during 1975, British ninsil lOll'fO available to uns 

kalon has emerged from the Ull.Ufl ff-lf |\ n is stated, 

ar “ leaner and more efficient,' - IHUIILfUlI I w The companies 


FOLLOWING A drastic cost reduc- 
tion campaign during 1875, British 
Enkalon has emerged from the 
year “leaner and more efficient,' - 
and is now well poised to lake 
advantage of any improvement in 
trading conditions as a whole, and 
in the U.K. textile industry in 
particular. 


I vantage of any improvement In Today has little tn offer in the way or company results, but 
a ding conditions as a whole, and Smith and Nephew produce a prelim, to-mnrmw whtje on 
the U.K. textile industry in Wednesday there arc annual figures from House of Fraser, 
irticuiar. Legal and General and Pearl Assurance. London Brick reports 

Chairman Mr. J. Martin Ritchie nn Thursday and Bowatcr rounds off the week with a prelim. 
2* o rL s J h ®l„ 1 £* no Friday. Another thin week-end postbag has produced full 

raster T^O^SlSSSA accounts from British Enkalon and Transport development 
covered: and the new carpet and Group. 


however, that any funds will be 
available to unsecured creditors, 
n is stated. 

The companies in receivership 
are:— Charle> Spreckley Indus- 
tries. Charles Spreckley Croup, - 
Spreckley Sage. Sageway. Rash- 
le:gh Phipps and Co.. National 
Floor.n; Rock Asphalte Holdings, 
and SprcckJey Building Services. 


reports that the share nf markets 
lost as a result of the Flixborough 
disaster has been substantially 
recovered; and the new carpet and 
polyester - textile yarns are proving 
to be particularly successful. 

Referring to 1975— .when a loss 
of ia.96m. (£114,000 profit} was 
shown — the chairman explains that 
the loss of £2 .8m. incurred in the 
second half came mainly in the 
third quarter, and the results for 
the last two months of the year 
and for the first month of .1976 

give ** some cause for satisfaction " 

This, together with the action 
taken to reduce costs gi' cs 


Newman 

Tonks 

setback 


stabilise after The notional dec- ***l^stu UU1, 
lions on April 4. “it is probable . • 

that the closure must be con- pOlJTl A1IC 
sidered as permanent.” VtlWlIU 

**., * Pointed out that the The chairman of makers nf azrt- 
Thaiiand tin dredging operations cultura] machinery. etc.. Bamterds 
have been halted by a strike since — \i r K jr Biireess— told the 
.lanury 24. and that the company annual meeting ' lhal sales 
Jias' bwn un a hie to obtain an despatched for the first five 
assurance of renewal of ihe leases 


Bamfords 
ahead but 
cautious 

The chairman of makers nf azrt 


STOS£ V 


. tight*. 


taken to reduce costs gi' es FIRST-HALF pre-tax profit nf despite hush level representations 

grounds for behevin- rhai the Ncwmian-Tunks conlracled Trom itl Bangkok. DA A DP* MrrriklPC 

worst is over and thai results £77n.lHKl to I3fij.THK). on a turnover Nor j^as it been possible to oUAKD nrlct I INud 

tiiis year will show a marked down from 17.41 in. to £6.82m. have any acUon taken towards Tti? jriiotrns <v.mpani»i hjv- h-viSm! 

improvement over 1975. says Mr. Orders Tor architectural and slo ppj n s the onrush of illegal or Euarti mw.np< m is? Sim-k 

Ritchie. builders' hardware were cont.ncd mine rs. who have occupied the is 

During 1075 considerable tie- b.v rhe -eneral I recession in the rich er parts of the property m - 

stocking, combined with a hich construction industry and acquisi- Southern Kinta. which ^oTso ij:-' ■« ir iher dividuous tn:w-i-mc>1 are 
level of imports, led lo substan- lions made in ism nave not yet operatcs j n Malaysia promises a or finals and the -.idvdinnnin 

tial reductions in prices Only had time to make any Rear. I furlher announcement when the ^ 03 last 

recently have there been any contnbufnn to profits, the direc- sltuatiori hecomes clearer . ^ 

TO-DAV 

signs of recovery- . . . . l0 !£. ev| mo shares were 91p on Friday. .interim*; Barren D<?velopnicn:*. 

Low sales prices and high in- The rationalisation programme. Ear;-»s Produn* 

flationary pressures caused a invnlvins closure of the Moseley Pinal*; l. e. Caws James Fi*i>-t. 

strain on liauid resources an d il Street factories, has been com- y t a_ . G-M’s arri Dandy. Roiafl-x 'Great 

«T for t hTand other reasons pleled a. tl^cost of approximately I of *«s.. J ££ s Tra,lcr - 

that costs had lo be cut. says the £45.000. . There will be useful ^ pllll i± 0.1 

chairman. savings in the second half and -*r -nr rv -y Bniaort-CumirT itjr. at 

A statement of source and benefits of a more efficient pro- V- I r-.nte .Ttoma*. Aor. s 

application of funds shows that duet Urn unit ut the enlarged A JL« %3C tP • £'■*” . n,™, Il S 

ar December 31 there was an in- Walsall fact °ry should now ^ “ *£' \ 

crease in liquid funds of 12. 54m. accrue. . _ g 111 | g~\ Mr Sfc-s! 5:*jm st-iopma .. As#- ■ 

f£8.ft5m decrease} — cash was up They report that Ihc incom ns U B q . sn.*%* ir,ui»:iie» s 

ts*« or .■» «. ^ ,.,5Sr,. sr j- . «. . 

sav tha d t cash 9 reTources available weeks, and if this trend con- Quick Group of passenger and ,n ' ‘ ™ 3 ' |,,r ’ J - ?1 *r 

are sufficient m meel the current tinue*. profit for the second half commercial vehicle dealer^ rose Ersaui Stores =» 

vear's renuirements should show an improvement on from £19.0dm. to 124.15m. in 1975 Don !* Mar. 30 

' Meeting of the rnmnanv — in the first. and pre-tax profits were £2S7.»i49 Ei-rar-i -j. E > and sons 

which Ak» of Holland has a 92 An i unchanged InUrtiii ‘ compared with £177 JOS P«* E ^-V Life . ' . >ur'.-.T 

per cent, eouity stake — is at the O rp net per -op shar £ **’**"'' if ou sly. Cr*«ia Waribooso-s . . Aw. 

Hvde Park Hotel S W April 23 £69.0$S ( £68.844 1 has already been Earnings per ->p share are anart-wn Roral Excbang* A»ur. Aor. . 

ar 3 n m declared. Total for the year to shown as 3.58p against 3J22p and Koa! avt Son .. Apr. - 

July 31. 1973 was 2JoSo4p from a lhj? net flnaJ dividend is again Apr.'s 


Upturn at 
H.& J. 
Quick 


TO-DAV 

. Interim*; Ejrrall Development. 
Bors-rs Produns. 

Finals; L. Cases James Fisli-r. 
G'^s ami Dandy. Rosafl-x 'Great 
£r:a:u>. J. Sbannon. Vor* Trailer. 

FUTURE DATES 

Interims — 



Lord Harcourt. chairman of Legal and General Assorance, 
which is due to announce its preliminary results on 
Wednesday. 


Br-.diwrr-CuiMlrr 

AUr. 

21 

‘ Thaniif ■ .... 

A or. 


. . - 

Apr 

1? 

Ks.V Ss-.e Discount 

Apr. 

J 

Croadr^oun' Tmst .. 

Apr. 

1 

Sbraf S:*jm StFiK>m« 

Aw. 


Indusirtsft 

\pr. 


Final*— 



3 J ai“ar;-J En«:ir.rrinjt 

\pr. 


■ausn-I arji !n:em>;i>.<na. 



Irv» Tri:r 

»lar 





Dorali 

JUr. 



Hanger 

Investments 

profit 


DESCRIBING THE - balance ghftttt-'Its fdnetfon- is- to make good use 
as one of “ Immense stxtn&fik? °. £ resouroes iu : Australia pending 

J. B. Duncan, chairman -of . Trans- SSSbilSsSrf 

mart Development Grouni reveals transport and storage. interests, it 

deposits showed a imnp -from- invested SJI 

n?m i 0 rrjm. and dihaL. despite soon, as (^reunifies become 
a downturn in trading. -actWiSos .sigs Mr. Dtwcur. 

in the year, -cash flo w -faaB : --boea - jj* 

funv maintained: ' the payment of 00,000 tras 

Net current assets hart, more' “Sdfe to ® f ? rmer 
than doubled from S4.lm.to XS.4m. 

Cosh and deposits stood at £iaam. 

(E8A3m.), while brtn&aftt- t0 
apnea red at £S.lm. f£3.Tnr.y. ' . -*^1 

. The chairman says this strength As d1 ^ 

also owes much to tight, control |S& £ 

exercised over icapttaJ- protects^ SSmV 

which has resulted in e*l*Tditure aSTm 

fallfna from a : peak, or mm. In Great-Eastern ^oteV EG, Aprfl 23 
1974 to a net figure of £85m. in at noon.. 

1975."-; • ' -: i’ 4 ■>' " - 

ft is Intended In 1978 lo- make -w-y -; -g m’-v : - - 
a modest start oh the re-equipment Ij YflATTC 11 ■ 
programme in order- to. ensure :JLUAE#Vf JL lr»j U.LF 
that resources are well able to ' 

-meet the demands, of a reviving - q4-.. AtliPfr 

Commitments at I>ceml>er 3t v. : 

stoorf at £4.4400. (£S.07m.J. - , '4- 

• During the year a new variable tllCIllOf Q|*C 

rate ' medium . term loan nf ~ ™ * *" O • 

FIs. 173m. was drawn ' to furid Mr.".; "A. Lloyd, chairman of 
existing borrowings and to allow Allied Insulators, reported at the 
for. future expansion. ■ The com- ana&T: meeting -that -in’ January 
puny also has substantial medinhi and February, exports were op 
term loan facilities, available to one-third- and total* turnover 
meet , future development needs, increased by 30 per eenL '. 

:'On prospects Mr. Duncan; says The. directors were budgeting: 
that- at the moment :Jt wonld. be for i)- increase la exports while 
unreasonable to expect an overall there was still difficulty in home 
increase in profit for the first six markets. 

months of the current year: 'On “Nevertheless, even with short 
the.mamiapd of-Euro pe-prp flts are time working last year we did 
. improving ana m Anshaiia the show' a. ' substantial -increase and 
of K n ^ eo ^ a Sl 21t have productive capacity for the 
r rV^«7 liere anticipated upturn- in the economy 
are as yFt few signs of revival. ■ wlien that time camc. - 
. ■ In 1975 group profits showed a. -. - . ■ ' ; - 

reduction from ' £18.56*0. to- ' • ;. - 7 . " : 


Royal currently holds 7.46 per ^S”? 3011 Jf 0 , 
cent, of the equity and, assuming ^ ^ 

full exercise of the options, this 
will increase to 11.33 per ctuL 
Option grants are exercisable at. ^5^. 
any time within ten years of re- 
sweflve dates of grant. 

Phoenix Assurance, which holds and the retained balance - would - 


• comment 

British Enkalon emerged from 
1975 with net borrowings £8.4m. 
higher at £I72m^ and with share- 
holders’ funds easing to £16.fim. 
the group is now a’ very highly 
geared animal. Thus it is just as 
well that 19715 is expected to 
“ show a marked recovery.'’ On 
a sales base of over £4<lm. there 
is clearly plenty of scope for this: 


profit of £1.31m. 


Sthn. Kinta 
close-down 
in Thailand 


0.423p making a maximum -?or- rriptisMi • 
mitted total of 0.93&4p against ' 

0^5-Sp in J974. 

Profit for the year is struck months of the current 
after interest of £289.706 he approximately £S0< 


Mar.-.T £101,163 in 1975. Turnover rose vote in f, 
a w. > from £15.52m. to £19.75/77. proposing 

Apr. 7 11173 IS 7 A 

Apr. 7 t f ' • 

Slay 70 Turnover 19 . 7 « 47 S 13 .nXl.l 7 S *’*t-rr'i 

Apr. S Trad Ins surplus J. 7 T. 3 .S 37 IJM 7 . 90 S ( I X 

Mar. CO etiant-.-s . .. . 1 .KW.S 72 1 . 373.733 V/IlJ 

Profits before tax ..._ IBUfcS *27.345 

Tn tax rquail&anoa . 61 .I 4 W — 


He m favour of the resolution profit (£000*s omitted) shows: 

vposmg the loan facihty. . -= road haulage £75*771 f £65^13} and wartST* .(Malleable Castings) 

. - £4,683 (£5.488); storegehnd other^ ■ tSeetwn: • Engmeering, Machine 

_ T _ transport serrTces- £37.129 Tools). Gardiner < ft.) -and Sons 

1 m litre • (£24,519) and 4288 . <£5£82. >? and (Section: Engineering, Machine 

V/AkJ ill tw . AThiKitirms and' rnlnfnn>Bm«nI Tftftlsl {Uni Milt - fn ( Africa) 


year is struck months of the current year would “ 33 ^ 88 i S .in 

of £289.706 be approximately £500.000 in ex- Cash dividend 21.7W — 


exhibitions and' reinforcement Tools L - Bird and : Co. (Africa) 
£26,454 (£29.012) . and- -z £1203 (Section: Rubbers- and Sisals). 

<£2.186). Geographically the 


bonuses <a.i86). Geographically the 

UUUU^CJ figures are spirt as to: Auatrana. 

The Co-operative Insurance So- £6^07 (£4^7); arid •• £1,469 


t £287.6821 but before tax of cess of last year’s figures,, a rise « ntfjJK* cfc^y is io increase its bonus rates (£U30); m a inland Europe £2^302 

£14fi£74 against £122.993. In 1974 of about 10 per rent Lo “- ■ Closure of mibsidiary. “eversionaryMd termlMl—far and £298 (£1.001); and 


is clearly plenty of scope for this: The London Tin BJOUps 
and aver the five years to 1974 Southern Kinta Consolidated 
group margins were more than 10 announces that it has had to Close 
per cent, on average before down its operations at Takuapa in 


there was also an extraordinary 
debit of £73.304. 


CarlioS lowers ' h Tb e e ch a^ a a d n expl a i n ed that in A.“P0rtllgU6SG ““L of the sum* 1 assured from 

% recent weeks the company had ° £3.40 per cent The new terminal 

rfnilar nrpmilim experienced industrial action eul- D an T- bonus rates applicable to policies 

UUilal JJl C LUl U 111 njjnatjn^ in f our weeks' lost pro- DdUA which mature, or become deatii 

. . duciion ’from the assembly lines. profit balance for the 11 months claims, on or after April .3, .will 

content This. together with wage t0 e nd-December. 1975 at Anglo- vary, from 112 (10) per cent, of 

V, rT r o u . increases, would reflect in in- Portuguese Bank was £453,805. the sum assured for policies with 

«. ui i ^ Pease, chairman of crea.«ed casts for the remainder after- charging 023 00 compensa- ten years^ pr emiums paid, to 56-3 
£ r . U °V. Inv ^ erU TrU5t , says of the vear. ' tion for loss ofoffice, tax and < 31 ®) P er cent, for 20 years’ paid, 

that although the_ current classi- He als0 aid that, although the transfer to reserve for contingen- to a maximum of 71.0 (635) per 
fication of investments indicates recen t farm price review had cies> cent for 46 years or more 

fh!« hIf a i* e io^r hprafiM 5 siven many sectors of the farm- For the previous 12 months, the premiums paid. 

S? is «??**-£ *?? industry more ^dence. comparable figure was £443.444. Bonus rates increases in the 


Profits would show an increase 
over the corresponding figures but 
the directors did not espect this 
to continue in the remainder of 
the year, he added. 

The chairman explained that in 
recent weeks the company had 


interest" Nleanti me, era the shares llaUand, mid says that if the dollar 0 QU 11 I 11 minatin^ in four weeks' lost 
, situation in that country does not ^ mlnatlng in four weeks lost 


yield 1.9 per cent. 


Progress by 

A-Portuguese 

Bank 


—reversionary and terminal— far ana mho iai.wij; ana 

both its ordinary branch and its U-K- and otiterff £100^45 (£98841) - Somervell. Brothers, wholly 1 - 
industrial branch business aijd £10836 (£11425). '•■■owned- ^ shoe manufacturing std>- 

n»«rcir, no ™ knnncM U " 5“ Australia, - redaction- of the sidiary of K Shoes, is to be re- 

Reverslonary bonuses m “e investment portfolio enbtihnes. named K Shoemakers from April 5. 


SOMERVELL 
NAME CHANGE 


content 


duciion from the assembly lines. 


DUFAY BITUMASTIC LTD. 

GROUP RESULTS 

Audited results of the Group for the year ended 31st 
December, 1975. with comparative figures for 1974. 


12 months to 


31.12.75 

£-000 


31.12.74 

£ - 000 

8.802 


Profit before taxation 
Taxation 


fho w»nt th.mrito mUk’ - — --- ---- couipardUMT iifiuiv iru.-m Bonus raves increases . in .- xne 

Slattee 1 to^ mnuavaluM ,h u. J® 1 reflec ?. ed m Including a transfer from reserves industrial branch are more 

ISd doS ?ot SdiateT chlnV? add,tlonal orderS for s 0 ™ t,me ' for contingencies. . modest. The reversionary rate is 

S*JS? not mdIcate a change All the issued share capital of increased to £2.30 per rtriL of 

Duririff the vear to Januarv .il rr • l • the bank was acquired by Norwich the sum assured from £2.15 per 

T ^ es,de 

Investment . tettW-SSf * ***”*■ 

section to non-premium currency The chairman of the Tyneside company. 

and consequent sale of investment Investment Trust Mr. R. H. _ a 2J^Sn n ' irtMl w ere 

dollars at a high rate of premium. Dickinson, tells members that as Ordinary of £323,000 (nil) were 
The dollar premium content of far as the current year, is con- paid. 
the valuation has now been re- cerned. there are growing signs _ The . fhainnan, The »mn9 
duced to IS from 20 per cent, a that leading industrialised coun- Townshend, hud- 

ycar ago. Other movements show tries, particularly the U.S., are months as a period where Dqsl 
relative reductions in the vaiua- coming out of the recession. ness mteraationai^ nas oeen 
lions of the financial group, other In these circumsiances. he undertaken tee the most dfflcuU 
r industrial) groups and ccimraodi- thinks it right to be fully invested economic conditions and. here 
ties group sections, and increases in equities, and to maintain the the domestic market oas con- 
ln the capital goods 2nd consumer existing wide geographical spread tinued to deteriorate. 

-cods sections. of investments. lB J 

Group revenue, before tax, for For the year ended January 31, particuiany gratified wun the 
Ihe past year was *533.579 1976. revenue before tax increased results achieved, and the con- 
(£452851) and the diridend. as from £262.134 to £301.435 and the solidatipn of the last two years 
reported with net asset values, net dividend is 2.75p (28p) as coupled with i the aisurutlonm hnk 
is 2.75n C2.5p) net. already reported with net asset now forged, leaves the bank weu 

Meeting. Newcastle upon Tyne, values. placed to take advantage onutnre 


Profit after taxation 

Dividends 
Interim 0.5p paid 

(1974: nil) 

Final D.873p proposed 
(1974: 1.25p> 


Profit retained 

Earnings per share 


The Board recommends a final dividend of 0£J75p per 
share to make a total payment of l-375p (1.25p per share for 
1974). If approved the final dividend will be paid on 21st May. 
1976. to members on the Register on 20tb April. The Board 
expects at least to maintain this rate for the current year. 

Sales for the year were up 4.3%. The Board considers the 
pre-tax profit of £1.039,000 to he encouraging because il shows 
that the big improvement in 1974 was not a flash in the nan. 
Nevertheless, the Board was disappointed that the pre-tax 
profit was below rather than above the previous year. In par: 
ibis was due to the initial monthly deliver) on a large export 
order being pul hack at uur customer's request from October 
until December. 

Group bank borrowings at 3 1st December. 1975. amounted 
to £600.000 be ins £562.1)00 below’ the previous year-end. 

In bis review tu accompany the Annual Report the Chair- 
man. Mr. C J. Bridge, says that the Board hopeful that 1976 
will turn out to be a satisfactory year: he reconfirms his view 
that the Group is in good shape and in a position to proceed 
with the development of its business. 

Copies of the full report and accounts map he obtained 
from: The Secretary. Dufay Buumasiu: Ltd.. Darlington Road. 
Shildon, Co. Durham DM2. 


As from today the address of .- 

ANDRESEKS (LONDON) LIMITED 

- /IS. * . 

THE STOCK EXCHANGE BUILDING 

LONDON EC2N1HP 

(^tbflobr); 7 

.Telephone^ 01-628-7421/2 ' Telexr 8812095 ABANK.G 


BARLOW RAND LIMITED 


Apnl 23. at 12.15 pjn. 

Realisation . 
of Spreckley 
assets 

Following the appomment of 
National Wesframxter Bark s* 
receivers _ and manager^ "o 
Charles Spreckley Industries and 
certain of its major subsidiaries 
on February 2. ii:e nrincipa - 
asrals of the companies can- 


To reduce exposure to ibe in- opportunities as they arise. • 

vestment currencj premium, the It is difficult to forecast growth 

directors took out a e-year conditions for 1976 but the year 

foreign currency loan facility of “ commences with just a tittle 

SL'S75n.OOO vh ; ch was used to better feeling. 

fund part of the overseas section Meeting, 7 Bishopsgare. E.C., 

of the portfolio in non premium June 24. noon. 

currency. 

'he'-ni Newcastle upon Tyne. ______ , 

Apr:: 2C a: 1280 pun. EPIC 10311 


EXTERNAL 

INVESTMENT 


finance 


Charles Spreckley Industries and *-X V lj I Mtli I a letter has been sent to share- 

certain of its major subsidiaries F, sternal Investment Trust’s holders oT Estate? Property Invest* 
on February 2. Hie nrincipa - right? issue of £l.4m. of 7 per meat relating to the Joan facility 
assets of the companies con- cen*. Convertible Unsecured Loan of up to fl.firr.. provided to rhe 
cerned. other Than the (merest ir. srock 1P92-07 na> been fully sub- company by Royal Insurance. 
Associated Development Holdings. scr;oed. The basis of allorraent Proceeds will be applied to reduc- 
have now been realised. .n res Dec: n' excess applications ins Estates Property’s short-term 

The directors of the companies *.v;tj be announced to-day. borrowings, 

are preparing statements of 
affairs, bui these are not yet 
available. It appears unlikely 


BIDS AND DEALS 


Following the acquisition of new premises extending their 
headquarters building 


Lowndes Lambert Group 
announces that all its City insurance 
broking services are now 
located at* 

53 Eastcheap, London, EC3P 3HL 


Agreed Antony Gibbs bid 
for Lionel Sage 


Lowndes , 
^Lambert 
Oroup 


Insurance Divisions at 53 Eastcheap: 

Lambert Brothers Marine • Cargo • Aviation » Marine Claims & Salvage 
Non-Marine * International Non-Marine • Reinsurance 
Construction • Oil &. Energy • Bankers • Architects Sc Professional Indemnity Agencies 


A member of the HiS Samud Group 


Antony Gibbs HoMingx has 
agreed with ihe Board of Lionel 
Sane and Co. to make an offer to 
acquire aM the issued share capital 
of Sage for £1.625.000 cash. 

The directors of Sage are recom- 
mending acceptance and. with 
certain holders owning approxi- 
mately SB per ren:. of the capital, 
have undertaken to accept In 
re*poc: of their own holdings. 

Sase are Lloyd's brokers founded 
Ln 19J7. I: « the intention of 
G;bbs te amalgamate the busincs* 
•iith :.ha: of Anrony Gibbs and 
Sons fiRsuranvel. a who I ry -owned 
s’jh=;diar:.' of G.bbs whose port- 
faiiCt and expertise are couiple- 
~er.!ar. to those of Sage. 

AURORA — -E. SUSSEX 

Both puriivs involved in the 
Aurora Holdings contested take- 
over bid for Ea«t Sussex Engineer- 

fng Group have scot out further 
circulars to shareholders. 

Advising them u> reject the 
offer. Mr. G. J Suckling, chair- 
man of East Suxsex says the 
, price “ completely ignores your 
fompaaj.'s sve worth." Mr. 
.Suekiiag maintaini that Aurora 
: which already owns over 45 per 
cent, of Ea-i Sussex) may increase 
:W offer a: any time before April 
24. and extend it until May S. 

| ' 376—" shareholders have there- 
fore c*. cry thing tn gain and 
r.o:r..nr 5o In>o by continuing to 
1 reject the offer a'*, wholly inadc* 
caaic.” 

The Aurora circular -advises 
hoiderx-io accept it* r*9.03125p per 
share cash offer and hays that, 
althcugh Ea.-i Susses . has 
anncunresl usaudjted pro-tax 
prefix, for the year 1975 of 


£885.000 its previous statement 
‘'contains no indication of the 
level of trading or profitability in 
the current year.” 

Aurora is not at present fcatis- 
fiedd that East Sussex's proposal 
to increase its 1975 dividends “ to 
over 2* times those paid in IB 74 
. . . would be in the best interests 
of shareholders. -- given the 
absence of information on current 
profitability and investment inten- 
tions 

Aurora “will wt»h to question 
the Board of East Sussex closely 
on such matters at the annual 
meeting before voting "n the 
resolution to approve the pay- 
ment of the proposed final,” 

RITZ LOSING ABOUT 
£3*000 A WEEK j 

The Rite Hotel in Piccadilly. 
London, which t* beinq acquired 
by Trafalgar Boose Investments 
for £2.7 m„ is currently suffpring 
trading losses of approximately 
£3.000 per week, it is disclosed in 
the formal offer document posted 
t" shareholders over the week- 
end. The Rttz has suffered a 
decline in profits over the last 
three years and in the year to 
September 30. 1975, it incurred a 
lass of £120.900. , 

hugh bairo 
SAYS "WAIT 

The Board of Hush Baird is 
to consider u :th its advisers. 
Bober: Fleming the offer made 
an Thursday by Hanbre and 
Gartort. Shareholders are urged 
by ihe Board in lake no action 

in the meantime. 


_ . (“Barlows”) -. : , . 

THE NORTHERN LIME 
COM PANY, LIMITED 

* (“'Northern lime") 

Result of meeting held to consider the scheme of arrangement <“ the scheme between 
Northern Lime and the fully paid members of Northern Lime other than Barlows, 
its subsidiaries and their respective nominees (" scheme members t . 

On 17 March 1976 at the meeting of scheme members of Northern Lime convened in 
terms of an Order of the Supreme Court of South Africa (Witwatersrand Local 
Division) l “the Court”) to consider the scheme, 68 members present in person or 
represented by proxy holding 835.154 fully paid ordinary, shares. voted In favour of 
the Scheme and 5 members bolding 7800 voted against. This represents a. majority 
in favour of 99.1%. The scheme was subsequently sanctioned by thelCoitrL - 

Ail conditions relating to the scheme have now- been fulfilled and the scheme becomes 
effective today. . • - ■ . : 

Accordingly Barlows has today allotted 2,691,08© of its ordinary shares .to members 
of Northern Lime registered at the close 1 , of business, on 28 March • 1976. - Those 
Barlows shares are listed and quoted on The Johannesburg Stock Exchange. The Stock 
Exchange. London. The Rhodesian Stock Exchange and the Bouirsey of Paris. Brussels 
and Antwerp, from today and rank pari passu wth.^ all other ordinary shares in 
Barlows. ' ,.* . - 

This tissue has a negligible effect on the earnings and asset -values per share of 
Barlows. - ;• - . 

Northern Lime is now a wholly owned subsidiary of Barlows with effect from 
1 October 1975. 

A circular containing a form for surrender of Northern Lhhe shane certificates or other 
documents of title has been posted to all members. 

Members are requested to forward their Northern Time share certificates or other 
documents of title immediately to: ' 

Band Registrars Limited,- . . 

2nd Floor/Devmultire House, - ; - •/■'- - 

49 Jorissen Street. 

Braamfontein, 200L 

(P.O. Box 31719, Braamfontein, 2017.) ' 

Barlows share certificates will -be. posted to members within-..: 14 business days from, 
today if the Northern lame share certificates or other documents of title have -already 
been surrendered or within 14 business days of the date On which they are surrendered. 
Johannesburg *. V '\- 

29 March 1976 - " . * . 


BARCLAYS RATIOKAL MERCHANT BANK UNITED 

(Registered Merchant Bank) . 


IF you own a fleet of: 
cars. Or trucks. - . \ • 

IF it's costing you a ■ .• 
packet on depreciation ■ 
and operating costs, ; 

IF you haven’t thought 
abbuf contract hire, '. .'-i ; ' 


IF you haven’t rung us 
yet for sound advice. 


(Godfrey 



S 

1 i: 1 : 


FT Share 

Information 

Service 

' The following securities have 




Monday Man* 29 1975 

Pending dividends 

For the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next, few weeks are given in the following table. The dates 
shown are those of lost year's announcements, except where the 
forthcoming Board meetings (indicated thus*; have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rate.? per cent, 
shown in the column headed “Announcement last year." Preliminary 
profit figures usually accompany final dividend announcements. 

Announce- ' Ajinouui*» 

Dale meat brae Oslo merit tut 






INTERNATIONAL COMPANY NEWS 


mining Notebook 


Annoancc- 
Hale meat brae 
jvar 

..Apr. 1 Final IT.*-; 
. Aw. 9 Final 9.9% 


Impressive 

Paribas 

results 


Drug ruling by 
Advocate General 





at last be won 


BY LODESTAR 


•APV Apr. 1 Final 17.4": 

Aisoe Biccnrt .. Aw. 9 Final 9.9% 
Ault and 

Wlbom.-Maj 1 . 7 Finals, 8% 
Automotive 

Prod acts., liar & Final PJ*i 

Avcnrs May 6 Final 17 . 7 % 

■Babcock and 

Wilcox.. .Apr. 14 Final 5.3*; 
Baker Perkins May 8 Final 3.4’^ 
Bank or Iro laud. .-May s Final 18™ 3 
Bank of 

Scoured . A or. t Final 

Billon 1 P .1 Mar. 17 .Sec. tell 14% 

Blrmnl Oualcast Apr. 9 Inc. 7.3% 
Blackwood 

Hodse Apr. 8 Final 10.7% 5 

Booker 

McConnelL. Mar. 3d Final 10.a% 
•Eowaier .. ..Jipr. 2 Final T.l‘, 
BawriRg tc. T.i Apr. IQ Final 8 9% 

■Bowitarpe \or. 3 Final in% 

•Bridcm Apr, 3 Final 13-271 

BriUsn Home 

Sioras-.Apr. 28 Final 31.7 
Bni. Prtnuns ..Apr. 3 Final JJ.4% 

BSG Itnnl May 3 Final due 

Burton Croup ..Apr. 30 Im. 4.5". 
Cadbury 

Sdi venue*. . Apr. 17 Final 3 «% 
■Cape InaasLK. ..apt. 3 Final 2i.3'« 
“Carpets IntnL ..Apr. 14 Final Sdi'. 
Central Wacwt-Mar. 18 Final 8.9% 
Ctiy of London 

Brewery Apr. 3 3rd I nr. 2 E% 

Clarke 

Chapman . ..aw. TO Final 15.4'. 
“Combined EnsL 

Sinres.. Mar. 31 Final 
■Commercial 

Umau.Apr. J Final M.I*. 
Crada total. ...Mar. 2<i Final is.r. 

Curiyu Apr. 22 Final 20.7", 

Delia Metal Apr. 33 Final 13.9'. 

■Dickinson 

Robinson .Apr. 14 7100124™". 

Ea?le Sur Apr. 24 Final U3 r , 

■Empliv Swr«L..Apr. 14 Final 9.2’. 
European 

Ferries. May ; Final §.9'. 
-Expanded Mela! Apr. 1 Sec. sm.8 4‘; 
Foseco Mlnscp . Apr. 30 Final Ci: a 
Freemans 

■ London i....\pr. 8 Final ie.8% 
Gin and Duflus...Apr. 23 Final 9.4- > 

•Glaxo Apr- 13 jnt-9.7% 

■Glynwed Apr- 14 Final 23.9“. 

■Graltan 

Ware bouses Apr- 5 Final 17.3% 
■Guardian Royal 

Exchange . Apr. 7 Sec. Ini. 27.4% 
Guest Keen . . Apr. S Final lfl.5% 
Guthrie Cdtdjl. .Mar. 7 Sec. mi a.B% 
Hanson Trust .. Mar. S Im. 17.9'. 
Hawker 

Slddetey . Apr. 24 Final ID'; 


Hepwortb »J.* .. Apr. Tin. 10% 

Hopkinsons Apr. 17 Kidai 10.4*; 

■House ill 

Ftaser -’.lir. 31 j- mal 14 . 7 ». 

■Unlock Jhnsn. . Mar. .TO Final U.$% 
Loins t John 1 .. Apr. 2S Final 4.4% j 

Laird Anr. 7 Final 7 i’.* 

Laponr May 7 Final 9 S 

Lead Induats. ..Apr. 24 Final fl.5% 
■Legal and 

Ceitcral. Mar. St Final S4.9«; 
•London Brick ..Apr. 1 Final 7.1% 
Manfarc and 

Carton.. Apr. 23 lat, 4.7% 
Maneanes*? 

Bronte . Mar. 2S lot. 2.4 V. 
Marks and 

Spencer . Apr- 10 Final W: - , j 
■Meial Closures . Apr. 7 Final 1L2"„ 

Mottoy Apr. 31 final 5J3-,,s 

•ilorean 

Crucible ..Apr. 3 Final 3j% 
Natl, and Cnmcl 

Hannns Mar 1 ml fi.5% 

Nraranhill Apr. 16 Final Dr; 

Ocean 

Transport . .lor. Final T9 s- ; 
“P-arl Assn-. .. Mar. 31 Final 157% 
Pearson ■? 1 .. May 1 Final 22.7“, 
Pearson 

Lnnaman Mar I FmallS.9% 
Ready Mixed 

Con.: fete. Apr. 23 Final 7.4', 
•Reckifi arvl 

r.olman Apr. 3 Fatal 14’. 
Herrolk* 

Par-om Mar ; FiajM.o". 
•Bio Tiuto-Aioc . Apr. 9 Final 17.7% 
Rowmtrvi- 

Mai:kia:o>h . Asr. ID Final 9.4', 
Sambm-r >j.» .. May 7 Final WJ , 
Schroden .. Mur 2 * Finals 6% 
Sears HUiei . Apr. jj Final 11.7 . 
•vmitn ■»'. H.- . Apr. 7 Final 9.7'. 
•Smiths Inds. ... Apr- t t-inal7.iT., 

Soi Her? Apr. 2.: Final 10 . 

“Storey Bros. . . Apr- •» i'mal 10‘ . 

-juti Alliance Apr. 7 Final 11.9 •; 

Swan Hunter .. Apr. 2? Final 4.1', 

Tarmac May 4 Final 13.4 .; 

Taylor Woodrow Apr. S F inal 21% 
Thnaisnr 

Organisation.. Apr. 9 final 17 1% 
Toler Kemsler ..Apr. 22 Final 11.4 , 

Vickers Aar. 17 Final 6.7% 

Wad ham 

Stringer . Apr. rt Final 10% 

Wadkln Apr. is Meal 7.9*; 

Wbessoe May 1 Ini. due 

■Wimpry iGeo-’.-Apr. g Final 6.4". S 
wolscley- 

Hashes May 9 lrt. 12.3% 


TO GET NEW mines into pro- group ’sInrpaUmlWTher«asaa-';;ar<^ (£520m.),. ^ 

To do this, Centrafarm would duetion is rapidly becoming a mg is threefold: \ BisbPPSgato ;tbareni te put . imo. W 


In? 1 ?? • 0F „ m0r r thaa i 1 ° ?*!' BT A. H. HERMANN ■ ; ^ ;ii; r • ^ 

vear is th? impressive achieve- 70 GET NEW mines Into prp- gxoup;slTQpaJimhi^ s , nierea^-':ar(m 5 d i 5 ^ 

ineut or the Paribas baakin; NATIONAL drug safety regula- To do this, Centrafarm would duetion is rapidly becoming a mg .is threefold . EishUP^at? rid 

Fra.lB.50 in I9i4. . European court by .L Henn pa ; em and trade mark U censing stan-ed of metaU and mioerals in : It’s ' ffnt to be'bUS 

Consolidated profits for 'Jn.oSSi i n **?« fr tt» UtMnwt « !l» «*,*?»» 

group wbicn. apart from its ' the Earopean Court s decision m in this context tribute must- he hnn? eon eemc is- 1 . 1 fhowiaM. to: take n>v^o«t Ka^iraT if nndeis 


group which, apart from its 
.substantial bankine activities. 


has widespread holding through- ni -^^ a p^ r C Brit^h^made Valium If the Court adopts the coo ciu- gone lir)ugh_the kind of incidence of taxation. The .firm's projSstttmL ** also the 

out French indu.'Tp. v.imbcd ^ \«rhprJamL> where the f,ons of first Advocate t f auma - i>av y. prime ■ cbplcai-- are Lytfeuborg, problem, of who Owns what and 

to Frs.43Sm. t£4iin.j iron? ’ " ~ n..u,. iipnnni thic will nrontu i uiria destroyed the confidence. of larger Tinian 'and'. WaLfcivd. flOOoV with whera under the awaits. But th9 


the first two Centrafarm cases 


In this context tribute must be bar? concerns is thought- ia; take are considered to be vital if.nndeiv 
paid to Canada’s Paul Penna who little accomrt of the probable mining is to become a .yiaWe 


manufaciurer. Hoffman-La Roche OeneraL this will create a 


Union and Watervai (100p> with, where under the, oceapi But the 


Statsfocretag 


ms,? r^ ts c^“S^ ss" ** * - — ” r ^“ -^'^fl!S 3 a.asa 5 

possibility of arbitrary discnnu- the Coinbmon Market Than in Then came the almost ineYTtaWe Under Ine Sea ■ - ' ' down to a depth of some I2.DOO 

nation a-amst imported products. Brilain. technical Troubles with the pbmL ^.. feet The dredge hoCket^ are 

The case was referred to the The Commission has made as Now. however, it looks as though r Q '®3 « DO wa^?iS^f attached - To a looped 1 'fine' 46,000 

European Court from Rottertlam yet little headway with barmoni- Eagle is at last winning, through, ti, .- u %% er v.® i^%L‘ feet long and are. dragged. Over 

where M. Adriaan de Peiper. sat ion of legislation in this field. All it really needs, as with all Wt - : l5 <0Ulns -::! >na .'.?r >a ^ i thd-sea- bed before returning 1 to 


ni-rvfit - . „»..vi ... L. ^ iuics niniii "vuiu c-ti.iiiiuiii: lu«: hi lu 7 ^uiiuueuiai yueuioers or uuiire. _ ■ 

SSSli' 1 TOe •m«f ( « possibility of arbitrary discrimi- the Coinbmon Market Than in Then tame the almost inevitable Under- jfae Sea 
company rose mot ^ o nation a-amst imported products. Brilain. technical Troubles with the phmL a. •; 

Frs *4in» W ° . Th<? caso uas referred to the The Commission has made as Now. however, it looks as though i ™ ' 

uu ' European Court from Rotterdam yet little headway with barmoni- Eagle is at last winning, through. “° m : V-^i^TTl' 


, - p - STATSFOERETAG. the Swedish 

wX "Mur ; ; fI“{sv.: State holding company. b*3 dis- 

Man HUiui. . Apr. :: Final ii.7 . closed an anticipated profit? 

SSIIta’Sd."-:.: i L its 

sdi n«pr? Apr. Final iq » IRio. Pre-tax *a„nin.,£ 

•Sioivv Bros. . . M>r. .» I'juaiiQ 1 * tumbled from KRPSTtn. jn 1974 

{W - 4 £'SSi l i I r i to KHaaim. USTJm.i oc the 

Tarmac 1 May 'e Final ii.4% consolidated accnunt fnr the 30 

Taylor Woodrov Apr. s Final 21 % subsidiary companies after a 1“ 

. rmllTI". g“ *«j- . r d „ r „°P «!•»*’ 

Tour Kerasler ...Apr. F.nalll.4% KRi.TCon. ffS^tn.i. The hold- 

Vickers Aar. 17 Final $.7% ing company will pay no dividend 

Wadhonn _\ p r. n Final 10’ : S'™ for 1975 do,?s 

wadkin ... .. ..Apr. » i icai 7.9*i expect to pav one tb:t year 

wik-ssm May i in;, due either. William Dullforce reports 

'tfE- lGp0 '■" Ap,, 8 Final s ' 4 "** from Stockholm. 

HoxtiM 7 -lay 9 lrt. 12 .S-; The decline m pmfiis is due 

- Board meetings utiiBiar-:± i Rights princwaUy to the effcc? of the 1 
Issue since xnadi.-. : Tjx in-?. 2 Scrip recession in Europe on Stats- 

imifi Since made from reserves. (mro.-.-r k.,.,.,. . A :~Ktd ih« 


Appeal Court, though 


mbnntainbuS. ; m 'places where 


into the Netherlands without the this matter Is still under Appeal au JE?- new , 0 „ ntp * value and also l«sd. to disaster for “SSSrEffit;, 

Dnteb I Li? w « Germ ’ n *■«— ’SBSSfn 


Thfe would require some ktod of 


SrSrt C drap D, in 3I X a J A i. n :ic • Treatment' 1 

KRT.Mbn. f£932m.T. The hold- 1V1 0111611016 061311$ Ollt YSZ^ot nld ' ™ S?bSfle^. &S^ SDSL'S 

ing company will pay no dividend '-ire Ife F Son th AfriSteS dS vorid ' s mulrements be.-meL SliSS. Td^ote ^TadfliinS, 

to the State for 19«o and does *j. 1 E but we naturally “very pleasing** . T 5? l ? y ^ o£ ;^ t i ha ^iS te !2 st ^ “tll<!apipillcaeon of sligfatJir : jnbcli- 

not expect to pav one rhts year |[c lf|WPS III 1 V/S to^ lir ^PeirnTpirticulIrly ^hitfie doubtte® tocludhig-. -wo^-jOtthe- "performance proven, tech- 

either. William Dullforce reports 11^ 111 X.^ / mJ . context of the fact that the mine “ShWR .bosses, .whewvev bfigiai iofi land td -marme wqrk 

from Stockholm. . i s opening up well at depth giving , will ax; focused on _• systems can. give. rise-. -to co^ly 

The decline in prohis is due. gy ANTHONY ROfUNSON ROME, March 28. it a healthy life prospect Dusseldorf it* June wtere developments of Httle use otfcer 

principally to the effort of the- Eagle is now owned by jnhswtfflb, IB76,_«ttiibttion l^to thao props for a . science ■ fiction 

recession in Europe on Stats- . Tr .v~nrirTni?ir i.,i v v . Canada's Agruro-Eagie which is -p “ el ^rHi?S er fflinset 1 *' 

foeretav's heavvwelrhw. vhe MONTEFIBRE. Italy s largest world-wide fibre recession and also a major Cobalt area 3 nver Ocean— ChaUenge of Tba Futwe . -.so- tbere . should be muchj to 

T.k'iR raininor ?nmninv AS«5l S7^taeuc fibre and textile gronp the fact that this coincided with nrodurer. The shares are *4.73 and underiiifiiig the theory thatpl&y for - Hh Dusseldorf - -axurn 


BY ANTHONY ROfUNSON 


ROME, March 28. 


LKAB mining comnan' 


LKAJ? minin'? comnan'-. AS^I. * 3 ?, t ? eU ^ fibre and 11 le j ttll , e S^P the fact that xhiS coincided with producer. The shares are *4.7o underbhiiiS the th^iry^that.pb^ for- -m Dusseldorf *om 

T A .. 0.1 thP forest IndiKtrv co^n. the,’*; h!tfh .. 1S controlled by the the start up of the joint Monte* in Toronto compared with 85.50 national^, Ironaers, the june-Io W19 the results of v^hich 

Local Authonty Investments V.TA stppi wnrkc and Rprnl the Monteuison group, has just fibre-EM fibre complex at Ottana earlier this year. They naturally owaM ^res^ a reasrvom for could be of interest to the yww^er 

JS ,vss’A"s as ac™vfi.t s saass&jatE ssrsrcs.'K noa« SSF^sS ssSS*® 
sFwat.rts. s srfyrsrj-sHs swA*i^;'^£VSgg^»K2v-»i.'.ja.sstSB 

notice increased to Sl-Sg per cent, towards the Laoour Party leader- ner cent r»3rh“d in Trad- 1 exacU> 80 percent a Lime of worickvide surplus con- From cold ^cerina at S1314 objective: because this - vitts. the iituatitm grows cnridtiser. : . and 

from Sl-Sf per cent, last Friday, ship baUoL fn^ nrofit fell from KRl.Zbo. to r . T ™ c } : »h» f-.r n of th»c* tributed to lowering Montefibre's on Friday! we turn to that equally mineral that' vvas predominate a» chridimr.^ -Tfo BO-ahead deiSsions 

Deposits at six months rose to One-year local authority bonds KBBllm. Il " a * m *f ce of t ^® se plant utilisation rate last vear to controversial' orecions product those origtolft'dredged .up fromrftjr ‘development - of. 'the T>ig 

9 ^i Percent were placed during the week at : heavy losses that Momefibre g/J; 1 ce“ j?lna Sci n<Mberw oid SSSSatbi nSSte *** **± But^ey alsocon- uranium' finds by Pahcontibental, 

The Financial Times Govern- par. with a coupon of 10* per f > ommAr7 'Lnnlr wrote down its capital from fjlL r5^!* r . JriI “° cin ," ^ “ci. tained iron, nicked -copper and Peko-Wirilsend, EZ : Ihdnstries. 

ment Securities Index ended the cent, to offer a yield unchanged V ommer7riqrik , ,L120bn. to LSObn. last December cobalt. :gnordwukresourcies am TqwSidl^itl Queensland: Mines 

week at 62.17 compared with the from the previous week's batch. COMMERZBANK is proposins to prior to the subsequent injec- a fUrTher burden t0 the pMkoaed “ t^,^^e^Paciff^S S?%orthern^!?SSW be 

•Rate (%) March 26. J9«6 increase its 1975 dividend from lion of LlClbn. through a capital -jS ronrtS 0ecan « depthsidf from.ifi,800 to; made bntQ Hr. Jtisfice Tax pre- 

the previous year's 17 per cent. ! increase. In face of these unsustainable S?jL|pSSe SlWealbrSbT^ 10 ;9l H L fe ? t rf V-, : '"" V sents tfae_ results of ;t5e ' long; 

to IS per cent, following a heavy. These heavy losses can be losses of Tripartite . negotiations fivoheT thatth^Somh^S • Work already been in- pro- running .. ganger enviroomental 
rise in earnings for the second - attributed tn the fact that Monte between Montefibre, the unions Ses“ 0 ffer SaotionallfS' 8 ^ 35 Government says, 

vear running Gmu P cnnsoli- fibre, formed five years ago and the Government have led to SSTand SkS?S SSS'SSf Sttt n T" ^ he 

dated net earning? went up 36.S through the merger of agreement no the liquidation of should prov JJ e cmisid^abte scope' of^deoSfL^tSar^ 

per cent, from DM13S.3m. to Rbndiatocc. Chatilion and Poly- the Vallesusa textile complex and for capital appreciation." ' SSmffanSgoJM^ffW Si 

DMlS9.2m.-an imnrcsstve per-.mer inherited a legacy of finance for the reconversion of The shares of the Rustenbiir* Sdliles eroSStoallj: tottrf sur- devSopmentof^ mSei^ amd Se 
formance after 1974? 35.7 per obsolete plants which it has not the major loss makers in the holding companies are preferred pr ataurtg many ■pmhTurmt.ttiaf mgi-b^ng r»f rtn» tir anhim and th» 
cent, increase. Distnb;:r«*d oroflts been able to close due to fierce Piedmont area. to Bisbopsgate Platinum which ia have still 7 to be -resolved apart -rolerofithe AAEC" is kriawn. No 

will rise from DJf79.6m. to union opposition. This weakness e gociefa GeueraJe Immobilaire, the only undiluted, way orinrest- from 'the fact that, the capital wdnder there's a well-known «wt 

DM95.5ui. has been cruelly laid bare by the former Vatican-controlled ln ? to the Union -Corporation investment involved is ^put : at in. Australia called .Vice. 1 


2 clays’ notice (deposit receipt) S — 8J 

7 days' notice (deposit receipt) : fit — S3 • 

7 days* notice after one month (deposit receipt) 8J 

7 days' notice after three months (deposit receipt! ... SJ — 9 

7 days' notice after six months (deposit receipt^ ... 9) — 93 

Mortgage at one month's mutual notice after 11 months 10 J — 103 
Mortgage at one month's leider notice after 11 months 

nominal term 2-5 years n.a. 

2 years' mortgage 11 } — 12t 

3 years' mortgage 12» — 12}t 

4 years’ mortgage 12 J — I3r 

5 years' mortgage ■ 13 — I34f 

6-10 years' mortgage n.a. 

11-30 years* mortgage n.a. 

* Rates are for sums not less than £20.000 and are subject to local 
variation and fluctuation, r Nominal, t Shorter periods may attract 
higher rates than longer. n.a. Not available. 

Public Works Loan Board rates 

Effective from March 27, 1976. 

Quota loans Non-quora loans* 
Repaid Repaid 

By At By At 

Years Instalments maturity instalments maturity 


‘ win* , . L120bn. to LfiObn. last December 

COMMERZBANK is proposing to prior to the subsequent injec- 
increase its 1975 dividend from tion of L121bn. through a capital “ 


World Economic indicators 


INDUSTRIAL PRODUCTION 1970=100 
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Feb. 76 
119.9 
Jan. 76 
99.7 
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123.0 


Jan. 76 
1 J9J 
Dec 75 
9&8 
108.1 
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Dec 75 
»18J 
Nov. 75 
100.2 

119.0 

120.0 


Up to 5 

10£ 

10* 

12} . 
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ITALY 

108.9 

104£ 

HOJt 

Over 5, up to 10 

101 

12f 

J2{ 

14 

JAPAN 

114.9 

112.7 

111-8 

Over 10, up to 15 

lit 

14 

131 

14? 

Dec. 75 

Nov. 75 

Oct. 75 

Over 15, up to 25 

13} 

14| 

14 

14? 

FRANCE 

116.0 

1 1 2j0 

113.0 

Over 25 

14} 

14J 

Mi 

14} 

BELGIUM 

98.9 

1173 

112-8 


Feb. 75 
1IU 
Jan. 75 
105.1 
96 l 5 
1164) 
109JS 
105.9 
Dec 74 
114.0 
107.4 


. property and construction group 
which passed under the control 
of financier Michele Sindona, 
reports a Lire S6bn. (approxi- 
mately £iwm.) loss last - year 
% change which is blamed principally on 
on year further Foreign exchange and 
earlier commodity market speculation 
-r7JB carried out under the. Sindona 
regime in 1974. 


INSURANCE 


s¥’-» * •»: ; . 


BY OUR INSURANCE CORRESPONDENT 


—5.1 Last year's loss, added to the FOR ANY underwriter setting rates) and how shall be deal honest and pertly because I bow 

-^6.2 Lire 22.7bn. loss in 1974, brings out to establish a premium with the below average eub- oiwayr' thought that the legal 

+6.0 the total to Lire 109bn. Of this rating table for a particular class standard risk hv v«ii»etkm of tosuram» penalties for non- 

-0-5 Lire 57.4bn. will be written off of business, the principal pn*-. hxr -7 ™! hi disdtosufe «e.sufflcieirt to deter 


—7.9 account. 


* Non-quota Joans B are 1 per cenL higher in each case than 
non-quota loans A. 
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Money & Exchanges 


Bank of England Minimum gave all the outward signs of a week a little better pieced against ownrojr“.’!L-»iwu-l3 
Lending Rate 9 per ceaL return to quiet conditions, at- other currencies, as government Mwdng ££'< 158.20 
(rinee March 5 1976) though there still appeared to be economic measures appeared to :t£6e.728\ 

Tiering ir-*o-oe» sorne underlying nervousness over ghre some support to the currency. A/tenwrmH’g, » 13 LTO 
Short-term fixed iwriod interest ^ stability of the European Its depredation on a Morgan kw.mwj 


High 'Loir 


flO.SM F.P.i — ;51D.500SID.MD.Biwllv«at S.A <10.500 : — • — ■ — 

B7 ■ FJ*. 1 2f4 • Bb K 4 Elccfra Iot. Tn. B3ij ; W.6, 1.1.6.7 

10 F.P. 3017 ' TA IN? r>4SMnTiPST; 0 lt. !0p 172 ,-2 ! -!-!—• 

10 • F.P. 50.<7 JOii IM SCOT -OPS’ fmt» ICp. 172 -Z — ■— 

— ; F.P. — :j2235f3JTj r»oxitty> Inii Si S2i3g “'2 9JJ.7B — -44) 


FIXED INTEREST STOCKS 


standard cover and standard refusal of insurance?. . /. SSJSSd.- ■ . ~ 

-• For the elucidation of ttis . However, if tHrwsttingly in tirefe- 

’ problem he reties On a conrbin a- life, health and motor accooata 
GOLD MARKET ' of statistics and under- insurers have a hidden 4. per 

• writing hunch and, aome would cent of poJacyfcnldero who are 

j mf. isrfe I Mar. g.wTO say, Innate prejudice." - in. tome way pbysicaHy bsudi- 

OnUBaWoiiJ • ■{ Setting ;tecms for IndJVidualS '^^^v *Pd so b eipw average 

<■ few ofBMBi’ is .-a- different propositi on from the- JznaemrritHjg aspect 


rates continued the much steadier 


. , .. , icaiiuuvu ui UK nrai ««hwii ,u rfJ.TV (na vein, uuui .wn l-V‘ ^ iiuiu 'tlHI. IM1 

on balance, shcraed a er> ./-tie cenL previously. In terms of the “SS*?.tos«) wniliS 

change on the previous ■•ee*. Sterling remained very steady dollar, however, the currency kawtjoVr'grw S44^>U&>< 4 's4SV475» 
At the weekly Treasury u:,, ^ - 3a ) 3 rice over the week, with ended at LSHR. a slight Tall from >£23u-24U) ■i£23a*-24-J*i 

tender, the average rate of ; ts trade-weighted a rerage depre- last week’s LAt7fl Old SovVjw *«!«.« u 

discount fell to S.4l*i cent., ciatlo.i. as calculated by the Bank The Belgian franc made a use- .• £ ® a, *- a51 » l i^**-** 

.inn if iniTniim lrf»nrim" Hntp '.tnc v* t j — ■ • <■_» ...taut. oan trail ... • \ 
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£100 F.P. ' — I lOOU- 9%n Vjc ri cultural Mort. 105,4 B4*. 1377 'IOOI 4 

£100 FJP. j — | J00 : IOJ Du. Do. lOiii Bnn-tn 1377 .100 
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wiiTO im in* www k*. • w wsl ciossng iow ot aa.u per cent, in at one time overtook me west Na*sov Vga%K4S -46 - :*4 *jw 

week, although the £ ulh-7rii.es terms of The dollar, the pound German mart within the " snake." itayit-24. :<£34^4i*i 

were no! required to :ntervcne F.n:.<hed the week at S1.9S09-I.9S 10, Its average appreciation increased ow 

o n Tuesday or Friday, ricv.evcr, a io.-:« of only ten points from the to 3.57 per cent, from 3.03 per a moms 

Monday saw a veiy larse shortage, previous Friday. cent- SSfi^SovISS ink!!! 

made up by the purchase of The U.S. dollar recorded little Gold last *2- an ounce in pre- . ^ ehiIm~..<7740 <880^3 ■ 

Treasury bills and Corporation change in mostly dull and feature- doounantly quiet and nervous ; 

bids by the authon'jev. On less tradirc. its trade weighted conditions, to finish at 3131 i. The 

Wednesday. an excepticna! average depreciation, as calculated Krugerrand closed at S 134- 136 FOREIGN EXCHANGES 

shortage was met in the same by Morgan Guaranty of New York. (£figj-70il from $13&}-13Si t£71-72) ; ' „ % 

way. and Thursday saw or.ly a widened slightly to 2.12 per cent for domestic delivery. Its pre- — i- . • M * Lrfcel 

moderate amount of official help, from 2.07 per cent mhim over the gbM content jg^ j " 

The foreign exchange market The Italian lira finished the finished at 2.S6 per cent * Sprraa • cio> 


fact has not yet mwfe 


ctae^. — t<xros»-i|i3*:»igi«-i3|H setting terms for -a group, ptor title faet has not yet mode 
S£3b%'«i3.n Simj'o vided that that group represents: ftseH - apparen t m tiie -claims that 

: (£68.729t I (£69.057) a broad .cross section of Jnsmere banoJe^ jthexL it is 

Attenuxmfx.'gf » 13L population : the underwriter may ^ that tire kind 

(£68.582) ,.£68*57) weJ , ^ aMe t0 take tte group; of bazidlcap that can be so emit 

fo* 1 i • warts and all. -at average .rates ceaJed is -not ^ materiaJ fact from 

E^™id-.S 1 S 4.136 !$i 35 ta-ia 7 i« and for cover whldL'be cocW. <he tn ufetynteng vtowpoint: the 

,reBi«-7o>«) >i£7oife-7iis) not afford to offer for a similar sttustum is perhaps an fllnstra- 
K«w&>vVgiwM43i-46Jt , number of individual, .policy- « ®e old saying that what 

oi 4 Sov’r -cm S51AV * iS?S‘ holders simply becaose be would taiow toe heart 

■£22i*-23nai ;i£S3-2*’ * then attract an above-avefage <*oes not gneve about 

Go ld co tn» ...' i number of sub-standard risks. ' If. on the other hand, there 

soweorVgnMMSJW - :*46 jw standard risk is the citizen who 

03311-24, :<43W4i*f is phyricaUy handicapped- aini .^^i ™ 1 collective}? 

wdSQ,T*n.;8^w ^ SJarTtoJ BriUsh^mairance 

ISO E*)ttfl*—^217-W» aaaoMS - market caters for the lAvrinUz ■£b 0 S2 i ?S5j 
iuo «i07-i 10 <iio.ii»: . handicapped, and^ disaHed citizen ; TOWW .then to provide 
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forward rates 
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■ eh 1 m~-. <77-80 .1)80-83 : a . searching question which j cover at a _ price fair to the 

guess few 'insurers and ' brokers J**' 

FOREIGN EXCHANGES . «“ answer vnth any degree 

' _ • accuracy, partly because the tee T' Ble sp«toi terms 

■ . MartaiBrtw. . number of .sudi people known become avaiiaMe in 

M wm > — I : — to insurers through the 'seeking few ^f 8 the h ie 

1979 . Ctowl of insurance toems to be so very J®* 1 ® 8 ? - of cnnmajy 

- JLJgL I Ch **— much, out . of line- yith .-tto-P^SF ** **• dmbefa ^ and . epiv 

NonVoriL,' 5* =l i.bsoo-tj 23& i.s2on.92ia numbers that live ihroutiiout point the direction in 

UontiT»( ; 9ij'iJtiss.i288s I.U7B-1.BU0 tha muntn' which insurers must KO. 

AmMepUkm 4 &.1S-S.UI9- . S.17-6.1B iue cuuntr}. _ * 
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Dollar sector up Unisec strongly placed 


BY MARY CAMPBELL 


BY RICHARD ROLFE 


THE ANNUAL REPORT of Ibe 

THE DOLLAR sector of the their size they will inevitably ■ Unisee group, formed m 1974 by 
Eurobond market recovered pro- uke snnictimc to be absorbed, the merger of Unisec and Slater. 


JOHANNESBURG. \Urch 25. 

sold . it* subsidiary Ua'ic 
Foundries and reduced its slake 
in Ben River Textiles tu 50 per 

pwrtrir /« - four The <». 

new issues were announced pnvaie placement ~ ihe lasi iIhi> or0Ufl - s ■ presen* control 105 group, and Unisec Develgncrs 
inwards the end of the week, tranche of the fin ancinR— has non amDU ^j l0 spread acros* and Contractor- ro 55 per rent. 

These are S30ra. for Aluminium yel been decided. The maturity I the financial, industrial and and 46 per cent. r«Dectively. 

Company of Canada (the main of the placement will be three j property sertors. 

of Alcan years and seven monrhs. Exactly 1 The chairman. Mr. E. G. 


operating subsidiary 
Aluminium). $25m. for Brascan when it will be launched is not 
Internationa] and Can.S35m. for yel known, but it is expected to 

be completed by the end of next 
month. 

Latest new issue in the D-mark 
sector is DJIlOOm. for Guest 
Keen and Nettlefolds via 
Comerzbank. indicated coupm 


Canadian Pacific Securities. 

The Alcan issue offers an in- 
dicated coupon of 9j per cent, 
on a 12 year maturity via 
Morgan Stanley International. 
Toe 825m. Bra scan issue offers 
an indicated 92 per cent, on a 
six year maturity via Wood 
Gundy. Canadian Pacific offers 
an indiacted 91 per cenL on a 
seven year maturity. 


Blobm. records that the group 
has maintained a strong finan- 
cial position, with the balance 
sheet showing a net R14m. of 
cash and near-cash and net asset 
vatue of ISlc per share against 

the current market price of 100c. 


Of the other major bolding. 
Token33te. is which Unisec b3S 
23 per cent, f while Tokensate 
in turn has 10 per cent, of Uni- 
sed the directors wy that 
attempts io reconstruct the com- 
pany continue “as it has become 
clear that current U.K. exchange 
control practice has placed the 
company's assets unnecesarily at 
risk." 

On the portfolio side. Unisec 
ha? suid the bulk ot its golds, 
retaining only President Brand 


Italian bank 


A! -n announced last week was 
3 Sfinm. floating rate note issue 
fnr Banca Commen-iale Italians 
Holding of Luxembourg. Lead 
manager is European Bankiic 
Company. The spread will be 
a quarter of a point with the 
rninimum interest rate set at 
7^ per cent. 

Barclays Bank International 


With 50m. shares in issue. Uni- 
is 7 J per cent, and" Vaturi£ ! «<?<: ranks as one of the biggest 
seven vears. The next issue in-® 0 '*! 10 ?. investment eom- 

this sector will be DMIOOm. f 0 r|P ames ,n the Re P ub1 *- 
Norsk Hydro via Deutsche Bank. ; The chairman says policy is to and Xfestern Holdings and has 
New issues in the Swiss frare ! concentrate on “fewer but larger" al-o $oid all its coal shares except 
secior are being announced much , holdings and to this end Unisec Trans Natal, 
innrr Frrnuentlv than usual.' 

Three further issues are to be . 
completed within the next couple! 
nr weeks- Sw.Frv.jonm, fnr; 

Australia on a 6} per cent. ! 
coupon at par. Sw.Frs.60m. forj 
the Finnish institution hnatran j 
Vnima on a 7; ner cent, coupon. 1 
also at par; and Sw.Frs.SOm.’ for \ 

Copenhagen Telenhone on a 7; tries has 
per cent, coupon. The fi\- per 
cent, coupon on the Australian 
issue marks a further cut in 
rate®. 


ANI-Bradken bid off 


BY JAMES FORTH 

AUSTRALIAN National 
withdrawn its 

! takeover bid for control of 
'laundry sroup Bradken Consol- 
idated. AN I. which holds 32 7 per 


SYDNEY. March 28. 

Indus- holder :n Bradken. Com eng Hold- 
partial i-igs. bought a 9 per cent, parcel 
in Bradken. lifting its Holding tu 
34.6 per cent and making it 
almost impossible for AN] to 
gain control. 

Tap .Comeng purchase took 
observers by surprise because the 


has arranged a $5flm. private 

Placement via Barclays Kol. The F.urnpp3n Investment > cent, of Bradken. had bid ior 
Coupon is 91 per cent- issue price Bank *« raising Sl^om. on th-» ? anoiber Im. shares to give it a 

par and maturity nin*> years. New Yo-k market. The -nuoon , 53 per cem. holding and Bradken company las; year was twice 

The EEC issues continue to wi'l be R* per cent and the Irani* ; directors strongly opposed the rebuffed by the' Trade Practices 

overhang the market and the price 99J. Maturity is eight , approach. AN! has pulled out Commission when it sought to 

general view is that because of years. ‘ ; because the other major share- acquire Bradken. 


Indices 

NEW YORK -DOW JOKES 


1 K.Y. S.E. ALL COUKOS. 


I 


M*r 

2* 


.Vnr. 1 Mar. 

75 . 21 1 


Jfar. 


Mar. 

22 


Mar. 

IS 


1415.74 Sinuornipilitl'a 


R:uh 


Uw , Kith 




Ind-J«rirt*_lQ05.4fiI002.l3IM9.21995.4!'982.2S 979.88 1.009.21 

, • .*»/«» TFV 

HncM&'Ddr' 72.68 72Jn . 72-48 72 37 72.18 72.25 


Transport ... 209.62 209-58 209.78 ,208.24 -208.87 206.39 
IHUQFK .. 87.50 07.56 : 87.20 1 B7. M 88.98 M BS' 
7 r'/tina ml. 

W. ; 18.510 22.610 52.810 22.480 18.410 11.090 


72.57 
23'iTOl 
211.61 ' 
U : 
91.93 . 
■4,2-iS. 


852.04 | II6I.70 - *1-22 
<2 l> i fit, Ilia;.’ iP.7;52i 
86.16 ' — ■ - 
rj, !: 

146.47 
.2:1. 

72.02 

(2.1, 


279. BS-' 15*23 
77 .P.'I.'oEt 
185.52 10.68 

20,4«6i ,2B/4 i42i 


lod. dir. yield % 


Mur. L9 J Mar. Vi 


Mar. 6 Year aiF» iippm*.. 



137 c.?-: 


■ 26 •' 2r ‘ 24 ii Hipi 

[>■+ 



C?/2i j lbSJS 
(257) 150.05 

O-L) 

.2,'li 


<20.2, ! 168.41 

■2-li 

JOSAinrESBVRG 



«.r.ld : 210.4 SH.9 211.3 2IM J72-I 

tL2ili i 199ft 

> a i2i 

indannali j 802.8 202.2 201.8 20U 22s B 

136/7) • 118.2 

i25.li 


3.76 


5.74 


5.78 


5.09 


STAKDAJtD AND POORS 


Mar. 

23 


Mar. 

22 


Mar.: 

is : 


Mar. 

ie 


Mar. 

17 


Mar. 

16 


1975-78 Since emo pi latro 


Hiijb Lev High ' I«’w 


■Indintriali tlB.IS ift5.61 [T1S.14 112.89 ; 115.48 ,115.64 

i • 1 

tCumpoagle 10244 .108 71 I100A8 ! 100.45 IBOJE ;100.02 


■ 115.16 77.71; 356.11: 77.71 

25.-3.-7ei: i5»I.‘79i i (1DI/73). (ftlrtS 

102.43 < 70.74 1 108.41- 70.74 

24^-76li [ (12/1:731, (BllfToj 


Mar. 24 . liar. 1 7 ' Mar. lO ' Year a«o iappnnc.i 


lod. dir* yield % 


3J 5 


3.68 


3.34 


4.03 


lad. PlR Ratio 


14.04 


13.66 


13.94 


9.60 


Long Gnvt. Bond yield ( . S. 67 5.7 B 


5.8(7 


6.06 


Vv. 

26 


Mar. i 


Mar. , 
3* 


Mar. 

21 


ir>3h 


64.87 64.84 


65. IS 64.56 66. 16 
’ . .24 ? T*?: 


57.06 

2- i -7o- 


Bices and Falls 
iaa.— r-m-l-d— 1.B46 
633 • ban) 

Nc* H-^ti — 71. 


Mar. 22, 

I p— 761 


NCT T jrrwag — 6. 


Mar. 

X 


Pre- 197s/76.l?7r7fi 
riaus Hblb !<>-«■ 


Mar. 


Prt- ■■imr.e-ittm 
rlraa 1 nigfa i l.i« 


AuKraluio, 
Belgium 
Denmark 'd» M5.G2 ■ 
France 'a- 70.8 ; 
Germany M t 836.9 • 
Holland ( 9 i 100.6 


464.22 464^3 472JH ■&*£>. 

x 12-3,76 ❖Lit 
107.25 102.19 1 L3-? 1 3».G? 

c-2'7'?; ,2.1,76 
102.r7 102. 7 A 75.0* 
:i.5rt;L'7-5.13T,7c 
7t.3 , 74.3 61.70 

'3f5fTC> (2,1/75 
Slid &il.7 67? .5 
- 1 ■ 13/76 124.75 
100.7 • I07.e 

■(j/Ci'7&,.(2/ lij-Ta 
HoturkmffM, <22.01 446.78 '(48533 160.42 
^ 17?J<78 i9 !-76 

Italy t* j 9022 £082 10A£* 75.41 

, ; {Sl.*7M7:W-r3 

Japan im 342^19 343.51 , 544.5 1 zeSl 2* 
/24f3/7ti.ia-l 75 
Singapore la 26L86 - W2 30 • 206.16 1-5JS 
• .5-2.7«‘. i-S-L-75 


£7.13 


Spain 
Sweden 

Swicx’ri'd >r 291.1 


87J3 , 1V)J* 57. lh 
(52/4.75 26<5:7 
,-?■ 41e.l2 42025 I 438.27 ' Mo.yo 
,-2j-3.-7(5 ;9. l,7=- 
294.4 i 296 J ! 

» 17.-4/78, -2, L/7SJ 


Indices and base data* (all base raises 
700 except SYSE All Common— 
51'-: >a> Sydney All Ord. fb* BelKian 
S2 3l,T2'63. id) Copeabaaen SE 1/1/73. 
■ ei Pans Bonne 1961. .41 1 Commerzbank 
December. '.933. (gl " Amsicxdam In- 
dsstnal 1970. ib) Hang Sens Bank 
XL' 7/M. fRi Milan 3/1/73. <nu Tokyo 
New SR 4-1/6 Sl (m Straits Times 1948. 
ip< Madrid SB 31/12/74. iQt Stockholm 
Industrials l-i/58. in Swiss Bank Com. 
ni.-U.-5S. <ai Unavailable, i Eadudinc 
bends. *C5 IndtmrlaU. t C5 lax H., 50 
uuhtles and 25 R^Oa. 


AUSTRALIAN WEEKLY LIST 


'Vtiwrallu S. " Mnn-hSS flfandi t9 


V,ircrr!-a;r»"'ieiier 

MiHtu Tun-fcrt 

A Sniiritln.. 

hi«*l. c-ismiitee 

V„*r. INi.-r M'nr'rs.. 

U..nl " 

III* in >,i- ]ni!», 

Burn* I’lrlllJ, 

*. *r|»,.|il»-r (W.li.1.. ._ 
■ ••ihva-.ni. P»Tk:n«.’ 

* "a. X lIlKsl. 

L..rjnn-a-ial ljauL.. .. 
i.*,«iiiKtvsiial 1‘ul.rn.. . 
i.'i.mmi'nwTtli Sllnlne 

Itra^r Bio» 

Hnnlir AalurM.e 

Hwahl a Weekly 

Uuuiw .........m.,,,,,. 


U.42 
71.11 
10.49 
1 1.93 
71.30 
12.20 
11.63 
r2.35 
■1138 
14.08 
72.20 
72.75 
:0.47 
12.35 
12.58 
15.00 
13.15 
11.02 


1.41 

1.12 

0.&0 

1.95 

Ti.za 

2.28 

1.78 

2.32 

1.58 

t4.05 

’.B.3S 

2.75 

;Q.4« 

2.20 

2.40 

4.95 
t2.13 
;i .12 


Australian 8 < j !Uakt:b 86 i Murcbl^ 


Km i Ini ; 

1 1I.U — 1 

Mapn Bnw ' 

Ms.tur NktK»« 

Nlli-t 1 

Olj uipw fuoa — i 

I', r-rf, L'.irporaUtm. 

ISdcrsviile \ 

i i3n<x>inland lemeot-. j- 

l«BK 

I rulnsrrtm. - 
1 W*0 Unwrf.— 

[TV 1'iirpmtnm 

lTW«. , 

lTbvn«-’ >’au Trans. ... : 

|T.*iher»- 

} Tf*vrl«*l**. j 

I IVopiaMtr Busman., ...-j 


r0.88 1 
12.7S | 

tOBS , 
.71.88 ; 
(0.53 . 

tq.bo - : 
U.65 l 
70.50 1 
f 1.39 ' 
U.OO 
tJ20 , 
.0.65- i 
13.00 
72.18. 
f 1-48 j 
i USD 
^1.38 
71.08 


0.80 

72-75 

0.96 

1.90 

tO.60 

0.63 

1.65 

0^1 

1.44 

U» 

1.20 

1.60 

73.00 

2.14 

LU 

.1,51 

-0.36 

LOG 


jOHANNESBURG 

MIlUS 

March » ' Band 

AseR) A me ric an Corps. 2 - ' 4-IS 
Osner CMNWtatM ■■ — ' U6 
East Drlettman- • 53-S . 

Eisbvrg — „. — :jm --- *M 

Harmony , ; ’ -AM 

Kinross - t4-8> - — IM 

fOooi tMO 


TEL AVIV STOCK EXCHANGE 


Company 


Prit-r" .Cbaose 
Msr. 28 cm the 
' 1978 «Nk 


Company 


Prim 1 ESoffe 
,3d nr. 28 ) on Uw 
• 1876 > week 


Banking . Insurance 
and Finance 
Bunk Usury Le Ivrael 
l.Ddl. HankhnUliDi; . .. 

Haul Ka|^«liui Ur. . 
f 'nu-n Hank “i land Ur... 
L'ullpl Mi?Tsu.-b! Bunk .. 
Hawoeli Insurance Ur. .. 
W. , I ] uq dorr 51 ml -r Br . 

■ •n'ctaf Mice. Rank Ur.. . 
■TerahW Israel Mort. 

Hmnk Br 


Land Development 
.Vine* I atari [rtreit. 1£10. 
Israel Laad Unrl. Br. 
Properlv mn-l Building .. 
Meliadrin 

Public Utility 
I«fsrl Elei.ini- lV»rr-. 


211.5 - 

229 - 

289 . - 

259 —5.5 
163.5,-0.5 
279 -1.0 

75 —7.0 
170 -47.0 

205.5 -7.5 


271 -2.0 

130.6 — 6.S 
180 -7.0 
3SX —48.0 


208 -9.0 


InvestmeuZ Composite 1 
Bank t^uml Infra 
Dimm/nt Bank Invert Br.- 
•CL4L" Israel Invert .... 
■CL.VL" Itulustries 

Cammaaci&l and 
Indna trial 

1 AiUiniv Tirr 1 RiiUw .../ 

Kim Br. I 

Arpinmn Texcle Br. 

,■ .Via - Textile *B" .. 

DulieW Br - 

:Elec. Win ft Cable Br. 
s'ui el Botroh 10% Prct. Br_ 
\ torn-tin Israeli Papari 

i Mills — ! 

Aral* .. 

TWt Manuf. <rf Plywood 
. Br. ... - 

: ei ite ... - - 

Palyjns — -..( 


Pul and Oil 
Ueiek 


193 i— 7.0 
189 JSi — 1.0 ‘ 
225 |. ^ 
117 j — 8.0 


630 1—23.0 
285 9J3 

228 I — 6.5 
125 1-3.0 
350.51— 5.3 
109 ,—5.8 
132 1—1-0 

304 1-28.0 
186.5j— 15J5 

105 r-z.0 


263 


107.3 + 1.0 


M2JP— IOlB 


Snares: Bank Irani La Israsd. Tel Am. 


HONG KONG 


Hour K*.«ns S 


Mar. 19 Mar. 12 


A mslEB mated Kubber 1.77 1.80 

Hn*iitr<>.. *14.20 aln.20 

L’ai liar rfe.’nrtv tea - 1.90 1.90 

Ciiloa Lichi ft (Wer 25.30 ' 22.40 

.;ov Hn^l> 38.00 t3B.OO 

C<wm-)r>]ilian Pnipeniea..' 1.42 . 1.42 

i.Tn a* Uart>iur Tunnel 8.85 

K. Asia Ntryslinn - 5.35 

Hrmj| K.mjr Aumh. 48.00 

nuvkiutATDiii^tab’rk*, 9.90 

Kun£ 51 pint 6.15 

HnngKuasKoa lot-u WbarlJ 17.40 


8.30 

:5.50 

45.00 
9.50 
5.00 

17.00 


Hon* Kona Land lotesi... 8JS 8.70 
Hong Rmig:)ban£hai bank; 21.50 21^0 
HonftKa'ngShanebalHntl*. 12.30 11.70 
Hutehisou Int«rnaiH>aal... 3.60* 3-20 
Do. LXv. Preiarence aBS.OO b 85.00 
Indonesia tunsolldaieil-.., 10.80 0.80 

Inter. Pari tic jjecnrulea...- 7.55 7.95 

JanUne Matt m on 27.90 ; 25.80 

JardiOe Seas ........ 9.00 8A5 

Lombard Insurance *82-00 T 02.00 

(tubher 1.80 1.82 

51 me Darby a7.00 ■ a7.16 

S-ulhn. Paa Prop..-—.... - 0.78 - 0.83 

nouduca TesMla. 29 JO ‘ 28.40 

$>in HkDk A — ' 10.70. 10.60 

Textile Alliance 10.00 7.50 


SINGAPORE STOCKS 


Mar. 26 


Mar. 26 , 


Industrial* ' 
burn....... 

Bsunral Co. 
Boustea-l RrnJ 
Dunlop^.—... 

Barn? 

F laser Neeve 

Raw Par 

Hume lad....' 
twArare ■ 

Jacdme , 

Malay B*n. 
Malay 

MaL Tntaueu 
Metal Box... ' 
Or’e Cbtn.Bk 
Pan Klcvtnc. 
UijUnson Co.- 

Rothman ' 

Shell ' 

SiineDarf 

CoW Storage.: 

Strain b.S ' 

Straits Times. 

<1973) Ltd. 


Oofi 

L15 

5^0 

:52 

1.75 

6.75 

MRn 

1.87 

238 

2.16 

f-_H5 

:2JO 

:*■£* 

:3A6 

9.65 

2.40 

2.08 

t2A2 

12.08 

5.16 

3.5< 

328 

LBO 


6.60 

:Uo 


!Stnlt*Trad‘f: 
Vtmraegoag 
-Timer Ft th. 

Bertmd 3.42 
,L"_ Engineers 2.08 
Jl-.Overa.8k. A2S 
rlTcane W ..J BAS 

Traraur ! 3.42. 

lCbeniKSi | 14.38. 

|tV«r m-Xadcs.; L£s7 

I Pwhhsr^ j 

,Ualu lantanm tl.lL 
Dnol'p Kata t el 1J58 
Kcnipaa ' 2.60 


• Thu 

[Austral. Ant,' 
jBerjonlal .... 

•Kratnat 

iKucbsl 

iLneer Perak. 
•peraHnj: Tin. 
[danitei Way.. 
.TangkahHar.i 


[10.60 


Textile Cfd-pof Hr,ng SLon^ 

Wbreiock Martien ' 

Wheal ock Maritime. 

Wlnsnr InduatrlnL I 

Wyimcw 1 


4^7) 

4J87: 

23!5: 

7.90 


4.23 

4.46 

2.33 

7J0 


t Bayer. Z Seller, n nnminsi xd ex-dlv. 


CORAL INDEX 
Close 410-415 


OVERSEAS SHARE INFORM ATION 

NEW YORK 


1775 76 

High lo>w 


197J-73 
H«5h Lem 


stock 


13U 

29 
eiu 

26l« 
SB ip 
SO 5a 

42 Jo 
195« 
445a 
88 Se 
J8i 3 
56 U 

Z2»a 

12 

43 
305s 
Mia 
305* 
23 'a 
45 
427* 
10 

7'« 

38-i 

275, 

39 

58w 

24 

B i 
26 ■, 
30 -x 
39 -rx 
35: S 
46>s 
12 

20 

Zb’x 

109U 

30 
11 -a 

13 

50 = . 
49 
30 s 

26'j 

42 't 

25 

61<i 

il 
471* 
36'- 
411- 
30 i 
29 lj 
285( 

14 
141, 
78 U 


12 :- 

35>r 


31, vdilrMenffrapb...: 
Z8 .’Aetna LXteiCar.1 
44*, -Air Products. 

Ids Alrco. ; 

181, . AJcanA 1 run In Hun: 

27*, ..llcwo 

20J* Allegheny Mira., 
12 >a : Allegheny ftwrert 
27 j Allied Cb«nh*l..i 

157» Allied stores ] 

65, , Allis Chalmers. J 
23*, jAniax 


Tint 

46 

9*4 

27/4 

78va 

26*a 

i7*4 

49% 

39 

17*, 

404 

57i« 

17*, 

56 


641, 
49J* 
78 
26* 
481, 
553e 
16 1 3 


St*<ea 


Mar. 

28 


145a 

S«8 

3d? 

13/, 

28<« 

205, 

I4*, 

26t £ 

27-i 

31? 

3*a 

291; 

B;i 

24*4 

44-5, 

2 55 

13: 5 

14 

25 
23 
26/ r 

65a 

12-4 

16? 

7SI? 

25, 

J- 1 

,27:* 

15-., 

32!« 

26 
19’, 
14!, 
Z8 
10 h 

21 i, 

1*4 

Z4J, 

201 , 

15:, 

ID:- 

20,3 

l i S 

10 


55 J, 
i.61. 


i Amerada Bess...., 

:Amer. Airtinea_ i 
Amer. Brand,.... 

Amer. Bmarfcnst.’ 

Amer. Ua...,._ 

Uner. LynnuiM 
Amer. Elbe. Kv.tt 111) 
Mnertc'n hx|risas 37ia 
\mer.H'«nrPri«1 3514 
Amer. Me*1n»l_... 9ig 
Amer. lliAols.'... 6 
Aiuer. Nar. lias.. 37*, 
Amer. siatKIani. 27*a 
.Aniencao *>tc,refc.' k3ij 
Amer. TeL A lei. 66 *j 

AM>‘ — 80*3 

\n,|wx B 

Auauonda ! 26 

A nctt'jr Uiciieuf.. 29*, 
ton-user Htneii. 311, 

Ariui-. »T,el 32 '« 

V.S.A. 26*s 

Art hi era Ui| Sk 


461, { 
391, ; 
69u ; 
27 ij , 

eu ; 

15 

75 ij : 

l ni * ' 
20 M I 178*, 
IUI, , 625, : 
42s, 60 

28 *4 i 1 12 *, 
i 79ia 
' 160:, 
13 

■ 36*, 

, 8i a 
117 
38 la 


tsarrn 

Aslilanfl OiL - - 

All. Kumfielri 

A VC 

Ato, 

Aria 

Arno Products.... 
Bail, lias LM... 
Uana Amenca..,.. 
UankeraTr.A.Y... 

dariwr Un 

Beatrice Ft- ala. ... 
tk-L ion UicLins'c 

Bed AH-. well 

Beo-iu 

delicti Cmn.'H'; 
BcuiLebem steal.' 
Block A Decker... 

Ik«nt 

•Boise Laocarla 

Burden - 

Burjj Warner ’ 

•Braniff Ini 

Braocan'A' 

461J Jlrlstol Myers... .. 


12* 

9 


Brvt.Per. ADB. ..- 
Bmekway Glass.. 
Brunswick 


18 
26 -a 
8B*> 
131, 
IQ* 
11*« 
42*a 
kS 
SO >4 
34r a 
48J* 
22*4 
38>, 
24 (* 
57 
HU 
43 U 
24 
273, 
k8U 
293, 
28*, 
12 U 
ll/i 
743 b 

12 

314, 

IS** 


27 

1812 

ttuevrua bne 

26 

15?e 

7lg 

Bu-i'l 

14»« 

9V 

5 

Bui ova tkatrii.™ 

7V 

43r, 

28 

BmliogitKi Nlhn 

SB's 

lOS-.j 

©IV 

Burrou/;m 

103V 


3 

Caul «Tom|jUter.. 

S'J 

3Sv 

27 V 

Lrtrupirail 9nu|i. 

35Tb 


i 


175, 

12: B 

83 

16t, 

90 Jf 

67*. 
87 >. 

ir^ 


Zl*j 

26:, 

38ij 

42U 

86U 

391; 

9U, 

20i z 

3 

317, 

39 

491, 

M'9 

93!; 

M* 

J47 4 


SB 

9*1 

12*s 

314, 
52: 2 
4b-, 
177, 
»i 
28 -a 

21 4 

30*c 

T«;» 

is-? 

gEU 

«6*« 

l-«Sr 


12s, 

7*, 

5878 

10 

15U 

48 

287, 

3S; 8 

I3*i 


Lansdum Pacil w 
vaual KandOliiU. 

wa wBu n 

Larnerft/ienerai. 
tarter Hsi»ley . 
(u«rpili» Irsct*. 

Cite 

•JeianeesCorpn . 
ueutral ft ».W... 


6*» 

U7 8 

251, 

26i z 

37U 

26 

591? 


Certain Teed .. 

\ewna Airerait .. 
'Chase MiUolun 
Chenioal 8k NY 
I'bisr/i/iA Pi>nd.. 
Cueeaic sywcni ... 
CbiutJtu Urklftr.... 
7% -t urytler ... ... 

I t'lMnna— 

163e .Cine. Miiacten 

25=4 

'tiiiesperta*.....' 
•/sty Inrestiny.. 

'Luca tula. 

U'lnle Palm.... 
-■Jullias A ik man..: 


36i: 

S3 1, 
22 
4 U 


l.Vil-jir/iia '.iss l 

Lhlumlna PxL.... 
•Cum Insi.udTAm 

ComUatK.* hna 

/ iiur'1.1 Miaoit. 
Cumwib (fil Erl 
Ouniii.aaielllie-. 
tlfei. Ediw» >.Y. 
Cunn-7 F—»ts . ... 
ComM' '*i. I'4i, 
97 r -L-MiBrimcriPiiapr 
22 j; IV-ntltjcnta. I. an. 
Vimtnwotai Hi!.. 
-tcininrnul Te:p. 
Cmtmi Dai, .... 
ij s*i{sw laitns.. ... 
Coit* Rsnaa. ,i 


ai*, 

2'e 

b*, 

22-n 

5-4 

23*7 
7 i 
123a 
21*, 


405g 

10 

154, 

237, 

xeii 


167, 

II 

68 U 
m3, 
24*. 
82 -» 
»*, 
52 
ISi* 

Z1-* 

z&>4 
30 U 
361, 

59.3 

47i, 

66 

19:, 

2 

317s 
*4 i's 
44*. 
IO 13 
881, 
271, 
14 


24 
61, 
114a 
39 u 
29 if 
10 ■? 
27:, 
167, 

203o 

27 
20 
293a 
67 /a 
131, 
25', 
84 
24 ' 


19*, 
15*8 
44 
50 U 
5*? 
32 
41U 
4a. a 

94 

61 H 
59 U 
26-? 
J2-, 
IJU 

20. t 

30 
48 

26 T , 

571, 

17*. 

417f 

34 

31 
25 

9 


15*4 

40 
11U 
35i, 
23 
S6U 
56 :« 
31 
337, 
697, 
18(, 

28 

221 , 

8*. 

SSI, 

19&:, 


361, 

171, 

277* 

25 

32:? 

3S3. 

16 7 V 
13*4 

17 , 

17., 

3i, 
20 
43 1. 
25 

1881, 
60 1, 
40’-, 
47- a 
56 
311, 
98 

•1R 

U* 

sou 

SOU 

20.. 

40. | 
90 
52 
IZU 

265=, 
34'., 
SOU 
47 t 
34*. 
79.4 
39*. 
4i," 
34 


S87a Ifjnrqiag Liam... 64 1. 
323a ICPC iDfimtmnX 44 

261- [Crane 68s* 

147, [Crocker Nat 251, 

24 1 j Crown Zellerbacb' 45 7 a 
15*. ICommim Engine* 31lj 
61, iCnrtisa-Wnghh..., 13 • 

161, -Dsna i 23ig 

121, Dart industries-' 37*8 

241, Deere I 64i, 

SOs, Del Mdnie....^ 1 .24 ig 

3U :Uehuaa. n .M. -....i 61, 

8*e Detnm Ediaon...' 131? 
21*t Dlani.jrulSliantrk 6812 

7la Dicta pbt me™ 912 

48*8 Dlniial Eauip™... 1731, 
21U .Disney Walt u .... 60?! 

253, .Direr C««rpn 59 • 

53*4 Dow Chemical™. 1055. 

38?a Dresser. 7»i, 

87«« Du Pnm — 148*$ 

S*t Ilyas' Industries. 9 

Eagle Pn-biT *57, 

East Air Ltnee... 7*. 
haw man Kodak™ 1161, 
453, 

191, 
14 
4*1, 
44 
5U 

32 
411, 
44>- 
9Sig 
391? 
a83a 
24 
26 

9*4 
20 
46U 
341a. 

2878 
Seta 
167. 
381* 

33 U 
263, 
24*, 

8*1 

)&*< 
371, 
101, 
32 
12M 

81*4 

63*4 
SO 
SOI, 
68j. 
17 
41!, 

ill 

S4U 


ai*b 


1975-76 


lyvw 


Stock 


Mar. 

26 


!37b-7* 
Eieb lew 


<M4k 


; Mar. 

L » 


Investment preminni based 00 
$2.60 per £1—106% (102%). 

, 1*76.76 : ; Mar 

j High Mw 1 < t"CV ; 2fi 


14*8 

3U 

62«, 

19k, 

10 

10 >4 

19:. 
25U 
IV 
14 a 
25U 
23 ! b 
© 5 
17 
25,ii 
13:, 
20U 
«i» 

11 
13\ 
1ft 

107, 

«b 

10 

23 

X3U 

20 

14 

*1, 


Eaioo.. 

h f r A G 

K: Pa». Nat. Gas 

Kent A 

hnu-ry Air Fr-jrbi. 
K.M.J 

hDErinani Min .. 

Ksinark - .. . 

hint. 

bx». >n 

PahoUi.i i.tmrn 
Fed. Di-pt. slnrca, 
1 iresl. Jir lire..... 
F-L. Ns:. Boslnn. 

P/e* 1- Van 

F'.imkoic 

Flinda Hnwtr... 

Piuir 

F.SI.C. 1 

Fnr.1 Motor 

t I'-emnu -Hu ™ ; 

F'Sbsc..... " 

Franklin Mini.... 
Krecuw, Minerals 

Fntfh.il/ 

Kiujue Industries. 


7 ,U 

231, 

7*t 

23*. 

7'. 

18-’. 

39*8 

*5 7 ’ 
20 , 

31U 

10 

237, 

167, 

10*a 

.!> 

1271, 


f:.A.F. , 

(rannett 

Uen- Amer. lnr„ ' 

GATS • 

(Jet*. Cable 

*ien. Dvnarnic,...! 

Gen. hteetrlv 

.trcneral Fi«k...' 
General JUads. ..- 
'..eneral .Motor*... 

Cen. Pub. L Nl._ : 

Den. Mans' 

Gen. Tel. fflect.... 

Gen. TIi*.. m 

(ienescu. 

Neoraia Pacific... 
•Geliy CM : 162 


21*4 

8U 

13*4 

12U 

16 


GllleiM...™ a 

(•U.rdai Marin#,.... 
tiwndrirn B» F.... 
'■oudyrar Dre™ 

tr-'IUd 


327, 

9 

273b 

22!? 

29U 


Z2-a 

tirra.-* W. 

301* 

■lu 

■trao-l l nitio .._ 

M'-l 

71, 

Ct. Allan PaoTea 

13 V 

10* 

• :-i. Ni«rib Iraa. 

1©:. 

io.. 

•iri*r m"i lid 

16-- a 

1 


2*3 

lO 

tiniiutnaa 

- 16 >4 

19 4 

■ •■ill a <t rat era.. 

26 

17)8 

bull 0:1 . 

2". 

113 

Ualllbiilua..,. . 

152V 

241, 

Hanna timing... 

a© 

28 

Haroiscbfeger... 


141. 

llama t/i-rMU 

45 1~ 

33 > s 

Hem.-. If. J. 

50.4 

2V 

Heller (W.S.i™. 

26 

20:, 

HetiUeifi 

54 Jb 


634 
10 :* 
1*9 
28 
81 
52u 
Si 

157.. 
22., 
19-t 
30. > 
213, 
34,1 
14 m 


Hewlett -Packard 113*. 

17^ 
391. 
45:, 
I2*i 
!8>4 


56*8 

5 3 Hniulay Ibds...... 

38't H.WMike 

20:, .Ruoeyweii 

10 Hi.rvtr 

217; . K-.i<neft<i(>t Fur.™ 


12 U 
} 127, Br, 

44;, "29 


Hidtiin E. 7. 

.it.' iB'lusf rwrt.™.' 
1C N Pliartnac. . . 

.INA 

.la*;erari:i lUcJ.. 

In: ami iLee: 

Iwift. 

1BU. 1 

l nil. Flamrs 

fill/. Haraesrc.'.. i 
Inti.Mm .tChein; 
Inti. Nl-.-l.ei 1 

Inti, hjcf 

Tiiti.TeiATw.... • 

Inwcei™ ' 

l-wa3eer 

Ii" inreraaiiom:! 
JilrWaliar 1 


2V« 

18*9 

5 

38*8 
88V 
49 U 
117fl 

239 
25'. 
.fie 
39 u 

iSij 

t3 

.. 1 : 8:1 

3.; 

30*5 

SI 

431, 


an, ; 

99*8 I 

85 , 
441, 
34*. I 
13>a ; 

47i, 
4*a 
40:, ; 
94!* I 
2f j 
46s, , 
741? ■ 
457 e ! 

391, . 
24). < 
31*4 

84b 

36 

79 • 

I7l a • 
1 3*« 
187* 
17: e 
SZI» 
59V 
17 
23u 
71, 
38U 
38*a 
49', 
53?, 
35 U 
20 1 > ‘ 
26 V 

51*« 
87 • 

no - 

18*4 , 
17 
85:, 
32V . 
18*, 
67$a • 
67 
98U 
70 

57 V • 
28 . 
417, 
35V 

141, • 

3SV . 
1498 
82 i 
52 

38V ; 
19:, . 
sot, ; 

30 • 
141, 

14V • 
19v • 
81 • 
46 
28U 
32 9, - 
48 U 
24V 
22 1 h 
25U 
191, 
44 M 

44V 

131, 
56U 
61>a 
23 1, 
l»Jf 
2l>i 
71, ' 

31 

3 U 

2iv : 
sou 

90, , 

7-t 

3BV ; 
76*4 i 


29-, 

28 

36. s 

43!- 

17 

58V 

59U 

23 

85 1- 

20 U 

401, 

18V 

42*4 
14*,. 
49*, 
IOO 
Z0U 
36^ 
16-. 
. «3:, 
ZB 

au 

39 U 
ZB*« 


19 Jnbos HanriHu.. 
721* 1 Johnson Johnson 

8 Johnson Control • 

21 J, inyUanurcctur's 
12*3 tKamr Alumln'rm 
4i* 'Kaiser lndiulri«a 

20Tb .Kaiser Steel 

2 jKar. 

27 Is .Kenntcott: | 

60 Kerr HdiN. 

9V IKidrte Walter — , 
24U Kicibertr-CUrif^ 

311, ,Kof<*r< 

34ts 'liindcn 

20 V 'Ernge 

15*, ihmerOk 

13 1» itabbey Ow. Ford. 

3*4 lahhr Xt-Netll.... 
25 s, LajyienftMyeraE. 

471s Lilly lEli' • 

31* 'lauon Indtral 

3*4 'ls**.b«*dAiicra!t 
10V Irioc Star In.ls.. 
10 V Iojbu lw:and la?. 
19V Isaudalui land.. 

351, loitinxoi 

13v lotcty liorew 

99? L'tn 

39a Hs M man ...... 

12 V :W*cv K- H 

24U M»r» H, Diner 

27U Mapo* 

31 -r Maralnoa I 

13-h Mai-o-- 

10. 1 Mamie M:l.am:. 
15v] VUranaii Kieiu. .. 


22 !• Mar Dept. >u-re« 

27*. lit A 

34*a Vlolleriii.at_ .... 
8', U.:Lksind l Di)'li. 
6 Mriirnw U:ll .... 

87:, Merck 

10 U .Aterrrn Lynch.,. . 

12U VGU 

45 Uinn.liiasftMfs 

34ia ■'le'iii '.in 

41 .Mittrtniu 

45; s :Mor«snJ.r 

33!. 'M'soruia 

15!, UurpQy Ul!._... 

23/< Vab.WCO 

17 Sn.'u«>Chenxs: . 
9 U National can .... 


15V 

6*9 

32*4 

ao:, 

14 

6*a 

13 

25 

61, 


11 

11** 


Nat. Lhrttk'ers. . 

• Nat. Minor isd. 
Natl'Tom Sleei™ 
Vale mas 

:\CK 

Neptuoc lot. . .. 
' JJo-Jio--. fcd. 
New Esean i Ie! 
Niagara 91-dui oa 


Nragarn 3!iar c . .. 
__ , I tidurtt 

59 "i N»imiiiAW*!i.-em . 
29 V tide NaV. tots... 
Ntlin Slates Pwt. 
.NLnwcst Ai-::n*s 
NUi<*cst Baocurt 
N-rrii* sunun..™ 
Gisci-feara. P«r*i.- 
Unlive Mmiwr .. 

Hhi-J Edison - 

>«lui 

'Jlis hi slot 


15-8 

11*8 

34 

1078 

19*3 
111 , 
12 », 
14 J# 
24 


8U 

25U 

32 

18U 

l«v 

14:* 

2 

13 

lh 

lSv 

36i, 

17 

Jn 

30-.* 


« b ra n s alun... 

1 'wem4.'..rmac .."* 
l iwrox liimtux™ 
Pactbr (in .... 

■Hu-. Light Wg.. . 

Pac.V*»i.i Lc._. 

PanAtnUv'rldAir 

Parker 

fVoni.Ww. 

PcobKwA i-t,„ . 
Pemiey J 3 

l-ennor.i 

(Vrti.-«Wo, 

I’-rpIcaOas^ 


40- 1 'JteO h. .- 


10 Peril Elmer™. 

I6v ,i'ty 

9J/ a PJDer 

39 Phot* D.-»tye.. . 
lUn 'PbitaiieUktutKIrc- 
40., Pm.iji l!ier>™ > 
37 piudipa Pet^l'ir. 

7j, 'Purkwiijs Isle: . 

35 .5 PiiitiurN _ 

JH* Piiset lluwan. ..- 
18,; .Pr.,s;nc 
6*. 1'icssey Ltd A DU. 

15 (Vi.armd. . 

10 htMtna-lklrt 

24:, PP>. iDMutrm.. 
78 1 j P-rw.'ter Isanrv^?. 
tZ .Pi in. vn. hiect 
25>< P'idtran - 

79 fc Pure,.....™ — 

17 V .Piii-.iaw 

12 (Junker Call 

3 Kapi-J ftnienrao./ 
25‘* UavUrtm - 
tOV .Kt'3 


31U 

b9U 

25*s 

40*4 

tft 

T; 

If’ 

53 

44V 

39 

1»»* 

SO*. 


fc'a 

32*3 

54 

1AV 

17^ 

17 d 
25V 
38i, 

20;, 
«=V 
37-. 
35 :« 
48 
31:, 
45 V 
i: 

23’, 

51 
71 v 
43-8 

18 

7«> 

50 1, 
14:. 
64 : 3 
57 

89V - 
60:. 

20 

57., 

4« 

!»'• 

45 ■ 

til, 

47 x, 
•S3* 
289, 

£* 

48 
13V 
13 

78-, 

26-s 

3C 
«a s 

sl>; 

13-4 

2S-, 

If': 

■*1-4 

35- 

15V 

=«:» 

5a* 

*D:« 

If’i 

29»> 

6-s 

30V 

d> 

20-.; . 
59.; 1 
29', 
O 
37 


25:. 

29** 

d5* 

167, 

55 <« 
16 
2 1.; 
38*: 
*6 
45v 
15 

37V 

•2*« 

47 

9C-; 

19 

4b'i 
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Marshalls in 
Bahrain 

.ML W. Marshall, Jatarnatiosal 
money! brokers, - has', now received 
permission:- from - the Bahrain 
Monetary. Agency to-open an office 
in Bahrain. . 

- This office will, complete' Mar, 
shaB’s links between Its offices in 
Singapore and JTohg Kong and 
those .in Europe and North. 

America.'-.'--.-.. 


LUCS in profit 

- Peter. Parker, 7 chairman of 
London University Computing Ser- 
vices, announces a return to profit- 
for: the. sdentific and technicaL 
computer bureau. 

Bowing a loss of £648,000 in 

1978-74, -tr .net profit in excess of 

£45,000 has-been achieved for the: 

year ending July U, 1975. 

Seles at £840,000 show an in- 
crease of 25 per cent, reflecting: 
the sflecess of a rationalisation' 
programme under which LUCS h as- 
concentrated an the cansoHdatipir 
and expansidn of its tedmicad and. 
scientific services. 
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Everything seems to be going into reverse for the U.K. brewing industry. It used to be 
taken for granted that its inexorable growth would continue come what may. 

That myth is about to be exploded. Beer sales are falling and 
most companies are going to find it very hard to match previous profits and growth. 


imand 
Is off 





\t 

»« 

b 


.. YEAR beer production 
39.54m. bulk barrels 
ghly lL4bn. pints) mid 
2 per cent up -on the 
rtput.' This was right 
with what the industry 
te to expect since trade 
' to revive in the early 
Up to that time a steady 
in beer sales had pro- 
j ; te brewers with a major 
■'.e. 


In the longer term the 
forecasters expect 
trend to reassert 
Bat at the moment we 
Blessing . one* of those 
Ilians, ” ... one of those 
hs when the sales graph 
-a fiUgtf &ip- instead of 
ing'tee^qrably upwards. 
■ JrewerkSocietyS tatisti cs 
7 .Croup, which includes 
if !} the Industry’s most 
.forecasters, recently pre- 
khaf beer sales in 1976 
.j X 1.2 per cent drop. 

time such a setback 
lave overtaken the trade 
t66.Wecaimot look -for- 
i *hy resumption of the 
-. trend', until 1978 
i,>a& the brewers. . 
it The year has begun in 
.-which .'has made the 
i'.afc&tidef. In January 
3tt4to-down by ' nearly 


16 per cent on the same month 
in 1B75 and. even allowing for 
special foctors such as the one 
less brewing day. and. de-stock- 
ing by tenants, this represented 
a real drop of 5 per cent or so. 
Then the February figures will 
show, when eventually released 
for public consumption, that 
there was a drop of nearly 8.5 
per cent on February 1975 out- 
put and this time there were no 
mitigating circumstances. Some- 
thing really seems to have gone 
wrong , in Scotland where pro- 
duction fell by 20 per cent in 
February. 

The only - consolatioji the 
brewers have is that the 
message implied by the falling 
sales will have been noticed by 
the Chancellor of the Exchequer 
and that he might therefore 
leave the industry alone in the 
forthcoming Budget 

Along with the steady in- 
crease in volume sales over the 
past. ten years has gone. “trad- 
ing up”’ as customers bought 
higher priced beers (with* their 
bigger margins of profit). The 
“kegs” surged forward through 
the 1960s and the lagers in the 
1970s. 

' The growth in consumer 
spending on beers in real terms 
has. certainly been foster than 
the rise in the volume sold, 
otherwise the industry would 
not have reached sudi a thriv- 
ing state. There has, . in foot, 
been a remarkable consistency 
about the statistics over the 
years; showing that between 4 
nnd 4} per cent, of all con- 
sumers’ expenditure goes on 
beer. The more disposable In- 
come available, the more has 
been spent on beer, something 
that need not necesarily have 
happened and .did not happen' 


This Survey was written by 
Kenneth Gooding 


for other food and drink pro- 
ducts. 

Now a combination of the 
squeeze on incomes produced 
by the voluntary pay limits, 
short-time working and high ■■■■ r ■, ■ 

said: “If beer sales drop by the beer market, 
ranid ris*> in 5 per cent it would be There might be some minor 

the uast vear nThp/u dramatic. Yet it needs only tidying up operations but unless 

toe 20-pint a week man to the current anti-merger senti- 
abil?t^to%o d orf ^ thl drink 19 P*n*» that to hap- ment which pervades society 

“X V ta 2* pen.” fades away the days of the big 

come accSomed 67 ^ The is and brewery get-together seem to be 

enough to send a shiver through over * 

T oicnrn an industry where a very small As it happens, the two biggest 

JL/dbUlC drop in volume sold can have companies in the industry — 

The “ trading up " to higher a bi S ^npact on profitability of Allied Breweries Mid Bass 


determined that the group 
should “ stick to those areas 
where we have special skills. 
We know abqut running retail 
properties, including hotels, and 
selling brands, non-alcoholic as 
well as alcoholic. We will not 
diversify.” 

This does not, we must 
assume, preclude a future bid 
for Trust Houses Forte in which 
Allied has a 26 per cent, hold- 
ing and still sincerely believes 
would make a lovely marriage 
partner. 


Nor does it preclude more of 
the kind of bid Whitbread made 
last year to pick up the 
Long John Internationa} Scotch 
whisky company. Whitbread saw 

this as a business which it 
already knew something about 
and, in particular, as a way to 
build up overseas earnings via 
Long John’s sales in Europe. 

Ironically, it is the smaller fry 
in the brewing industry which 
seem to have the chance of mak- 
ing better headway in current 
conditions. They have not 


spread their Interests so far 
into the leisure industry and 
many are still predominantly 
beer producers and sellers. Also, 
their beers tend tn be the 
cheaper varieties — the kind cus- 
tomers are supposed to be look- 
ing for to-day. On top of that 
they mighl also benefit from the 
revival of interest in “ fined ” 
(or cask conditioned) beers, 
buck the trend and record 
higher sales this year while total 
industry volume goes into 
decline. 


priced beers was only one 


the production operations. Charriugton-— both gained new 



element in the brewers’ success ^ P ro J tabm * JSfEg US? SfiEFJS 

in exploiting the leisure boom at the retail end of the brewers’ “J Lh * P™*; 

„v»i«u business. They both look for a period of 

in General living sSnda^s In ^ * e weather this coming consolidation as they try to ride 
this'eountry. They spent heavily summer can hardly be expected ou^the current ^sjomjDerek 
on the nubs makimr them to match that experienced in Palmar of Bass is certain his 
attractive fowomefand t?“ -ort «■« last year (and the jnjup would 
fore doubled the potential “? more ** * a “ any- f^de^Two^whUe biTfor 
numbers of customers Young el * *> “*■“•>• 35 StShS Sr ^up 

people deserted the coffee bars tougher drink-and-driving laws anotner ~ group * 
for the pubs too, once the pub on 1l 0,18 a “ d as the . 
shrugged off the old “ Image LhancelIor m , 3gh 5 suU P roduce OnnOS£fj 
that branded it a place that some n&st * ^ ocks ,n tie Bud ’ v/ FF UiW ' u 
only the middle-aged and older Set, you can understand why He reaw i nS( too “totally 
people would find amenable. 2“® rf“,£.^£5J lr ° f 8l00m opposed to diversifications out- 
The survival of the pub as ar ° und ^ side the leisure industry. We 

a "leisure eeutre” in the face 11 £** be f“ relieved to a sufficient portfolio of 
of the onslaught of the ^?f ot | n 5.JSf knowledge interests without going outside.” 
television age^an onslaught * at “* industry has been Ke}tb showering at Allied 

that has significantly damaged ^° se ° b J minSSdundS* the «* oes 13118 senti “ enL “Over 
otiier leisure businesses like the neJrt * ear or two it will not 

cinema and soccer, for example ^egT involYw fokinJ bc * qnestion of how 
— bears witness to the mar- a , , k -t. -q - ® expand. It. will be a question 

keting skills the brewers ujc industries to see if they of how do bold on to your 
1116 hertiC could 60 ^ a °y State he?p existing position." Even in the 

years of change. to bDORt th = -ffieipnev and longer term he will hold out no 

The major companies also enabl ^ contribute mwe Possibility of “exciting changes 

spread their operaUona hea^ly 'fleetly” Se hX.« of w dircc « M i$ 

into wines, spirits, soft drinks, m ents. 

hotels and so on. Sadly for _ . . _ . . ■■■ 

them, the prospects for all . Tbe br f w , ins in dustiy has sicakst rnMPANTFS I 

these. operations in the short- a . balaflce ° f SEVEN BIGGEST COMPANIES | 

term 'are like those for the U.K. defia , t f 111 ?* -^ ay back - tba3ak ! 
economy. not particularly ’ h f 

b « g “ “S? B ^ a,amngton 28 

Sd b ^5*S^!£ ri wK .l h i^ 1 m£7i 5 co 0P e, 
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it ,00 will continue for a while. tiere", S TeUey and Anaella) 

The process has taken vanous t be My gr eat upsurge in Grand Metropolitan 

be ? exports. But the industxynmkes (Watney. Truman, 

f W?t 2- n v4 fr ° n K^ nnkJn ^« s ^ ints a major import saving contribu- Webster. Drybrough) 14 
to drinking beer, and from don beKJUSe k has % een able -- 

drinking ope type of beer to t0 switch produc tion to Con- Whitbread 12 


10 


another which is less expensive. Unental-style lagers as Britain Scottish and Newcastle 

Iney have been moving developed a growing thirst for tt; r 

from the usual outlet they have j^d of beer." Guinness 9 

used to one which offers lower 


U.K. BEER PRODUCTION 


$ the ?iop& to the unboiled wort at Young and 
Co/s brewery at Wandsworth. 


However, even this situation Courage (part of 
pnees more easdy checked ^ not particularly clear because Imperial Group) 
now pubs have to put up price Heineken, Carlsberg, Tuborg, 
lists. . They have been taking Carling B ack Label and 
their beer home to drink instead Kronenbouxg are all brewed 
of going out to the pub. under licence from Continental 
In some cases they have been brand owners and cash will be 
cutting down on the amount of flowing out to them anyway, 
beer they drink. It is some time now since the 

Tony Simonds-Gooding. Whit- industry -was convulsed by the 
bread’s marketing director, put mergers which produced the 
it this way when giving tenants major companies and a situation 
a warning recently that “ it's where seven major companies 
going to be tough in 1976." He now account for 90 per cent, of 
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From the Market Leaders...proven 
for cost-effective long and short 
haul distribution 
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Consistent with their market leadership. Crane Fruehauf manufacture 
for the brewing industry a full range of semi and drawbar trailers, rigid 
and demountable bodies many of which have been specifically 
designed to meet the exacting requirements of some of Britains 
largest brewery companies. These include Urban platform semi- 
trailers and vans for short-haul distribution, high capacity tank 
trailers, curtain-sided trailers and brewery trunkers for extra payload 
for the industry. Ail of these incorporate proven Crane Fruehauf 
engineering features; the product of years of experience in 
innovative transport engineering. For details of the Crane Fruehauf 
range of vehicles, servicing, leasing, rental and financing facilities, 
applicable to the brewing and allied trades, 611 in and post the coupon. 

Crane Fruehauf Trailers Ltd., Toftwood Division, 

Rash’s Green Industrial Estate, Toftwood, Dereham, Norfolk. 

Tel : Dereham 3331 Telex 9 7251 



Please send me details of your range and facilities. 

Name Position. 


Company. 
Address 


-Tel. 


F.T. 29/3 











m 


Working demonstrations 1 
Beer filling 
Wine bottling 
Flexible pouch filling 
Palletising and Depalletising 
Shrink wrapping 
Carton erecting 
Wrap around packing 
Labelling 

New wet grist mill 
Brewery refrigeration plant 
Beer filtration 
Infra-red treatment 
Consumables 
Consultancy 
Main Contracting 
Spares & Service 
Hospitality 


Ask us for an invitation! 


We're consultants. 

We're main contractors. 

We supply single 
items of plant. 

We install, commission and 
service machinery. 
Machinery for processing, 
bottling and packaging 
beverages. 

Shrink wrapping and end 
packing systems. 



H. Erbsn Limited, ‘The Experts’, Hadleigh, Ipswich, IP7 6A3. i el: 0473 33 301 1. 
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TOUGHER drink-an d-d riving 
law?, longer pub opening hours 
and licensed outlets where She 
whole family^-ineluding the 
children— are welcome could be 
wilh ua by the end of the year 
if two important pieces of 
legislation go through as 
expected- 

Since the end oE last year 
the Minister of Transport has 
had the report prepared by the 
committee under the chairman- 
ship of Mr. F. Elennerha*sct 
Q*- which was set up to I-joR 
at the drinking and driving 
laws. We are still waiting fr*r 
the details to be published and. 
more importantly, to hear what 
action the Government might 
take as a result of ihe recom- 
mendations it contains. 

Meanwhile a Private 
Members’ Bill aimed at some 
licensing law reform passed it* 
first major hurdle last month 
when it was given an 
unopposed second reading in 
the Commons. It now faces 
the tough task of securing time 
for a committee, stage where 
MPs can give detailed i'rin- 
sideration to its provisions. 

The Government is taking a 
neutral stance on the Bill, being 
neither for nor against it. 
although Home Office Minister 
Dr. Shirley Sumnierskill said m 
last month's debate that the 
Government believed any 
general reform of the licensing 
law would best be carried 
through by Government legis- 
lation. 

So, of the two possible pieces 
of legislation, the one more 
likely to be with us at the year 
end is the one to do with drink- 
ing and driving. We can only 
make educated guesses about 
what the Blennerhasset report 
contains but there are probably 
four main recommendations it 
could have suggested. 

1 — That more accurate test- 
ing devices, using improved 
technology, be used and that 
the loopholes in the current law 
which have allowed some 
drivers to escape conviction be 
closed. 

2— That there be much, more 
severe penalties for those con- 
victed. 
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: . . posed by Krr-Clarke's. Bill: 

. - extension 6 T public bouse 

' . . milted hours so that ..they 

opeb from Ifra.to.tq mliftt 
eaaures to -help dev 
the jCopUheBtel styleqf 
caffe i where .adults on * . 
ghUdren. .- -,vj -' f .** . 
• L The Bill Incorporates:/! . 
Important lifeguards. AltS 
irpropo^esiMtehlldreu.^ . 


' I;' /Hr .v altfatf bn' 1 certain - pacb 


licensed premises with «hiJ 
Insists L that^nf:b^:-pidy $ ' 
8;p.m.- At the same ttasb 
Glarkfe stresses he "would / " 
an undertaking' ; risen r. 
Brewers' Society- that ; teiUti 
: their puftgand their ncaar 
. employees would -not 
to open «U the additional ]* 


Thc Carlsberg Brewery at Northampton. 




Carling Black Label- 
the biggest selling lager in 
Engbmd and Wales. 


Tennents- 

the biggest selling lager 
in Scotland. 


Tuborg lagen 
World famous. 



Bass diarringtoiiThc big time lagers. 


■In the: February 
Summerskill made a -pec 
comment; She said that 
be. better if the Goventmi 
seif-dealt With licensing is 
“■■if : Ministers .^beheved/j' 
reform was necefcsary ttftag 
had c o xnj ft eted consjderir^ 
the EitoJI . report" ThiHI 

3— That there he random te«t- judged from the situation in legislation is the public accept- sineeWhli 

mg of mutor:.*ls and that the Cheshire last August when the ance. If the public. ion the Government has treated it’ 
police «:amlardi«e procedures police strictly enforced the whole believes that it is good a land ^ embarrassefr dii 
thmushoui ihe country in this existing law and the number of legislation and deserves sup-. j nteresW df-' emit 

respect. prosecutions rose substantially port, then the police, have an ^now that We 'will get i 

4 — That the current limit of while alcohol consumption out- easier job and can more effec- tQ ^ sQme ^-*>{* . * • ;; ri5 

fn ni” of alcohol per 1UU ml side the home dropped dramatic- lively make the new law. stick ' . ^nHprvrattiisWi i 

i:if biu^d wh I'.'Ii lead, 1., ton- ally. by prosecuting offers. , 1 : 

vji-iion Tor any driver on [lie So far the British seem retufc 

move Should ho lowered. AlHOUIltS *° “™ pt m , 0 h A t 2* m §j! who as a former Homc.SeB 

In their recent analysis of .. . , drives with more than su jpg. . . .. . - . ... 

ihra? possible rocommendatiiins. On ihe contentious issue of of alcohol per 100 ml. of- blood thc ,as * ° [ st< 
-lockbr.iktTi Sheppards and a change in the 80 mg lumt, committed an Mlti-aoctat *ttfc ™'. v 
Chase maintained that stricter the important fartor is Ihe even though 'the 

penalties and random testing Bri lsh Mcdlcal Associations has committed -a crhninal J n hL h ^ pr hfld ?SI 

ffect on analysis which attempted to offence. This is an offence that ^e had never had ^ 

•ohul in - show l h e '* accident prononess .people publicly own up-to and subject to deal with.-, 
nr drivers after they had taken sometimes boast about ' .Anyone attempting >53 

-\nart fmm hpavirr fines and various a mounts a,coho . 1 - Unless attitudes' change con- tinker with the .law apdar 

^mporition"or' much^onyer siderably the police wiU-have no ** SSS’SJSSS 

periods without th" use of a 5 eems that lhe d 5 ?ree a< ^ C1 ' incentive to 1 make . any . - new vocal pressurc^ groupfr^ 

driving licence the Government dent p "? neness does P ot ;f ue drinking and driving laws brewer* -and licensees 
anting licence, me cjo emmem m . ta „ allll „„ tn hut — and the effect- the teetotalers on the 

industry will be ani the churches somewbr 

wire W11 u as when the the middle. The medic^ 

is for those drivers caught just probably three ^tunes more likely. breathdyser made its first fusion. , social service J 

over the legal limit and one is J® be a ‘"Sjtf nnlv^^m? appearance in ^ 001111137 ^ local magistrates also wa£§ 

for tho*e well over the limit 1 p d th y °°, rag - October 1967. — ’ say. v J 

It nlsm be that driven found S J° S ™T‘ e rZZTlor*w tt h °" ■**?* P* 1 **- .IS 

limit will be unable to apply for ]iniit . if pr0 perly implemented: Yco n RushcliHei descrihed as Britain* ‘ liquor ‘ laws' 
and nV whcnThc e ap'plfcTfio^is could n I ake H the breathalyser ,‘‘&i^ffi! C oSpli«^aShiic libea^ -pieir dQ\iber t 
i*l ^nnmnnrt H "?<"* ' T licensing' 1.WS. 3 ^ Of SOVetl 

which would not require succeeds in making its way to and Involved a treme 

.00 1 clot inn hut nntiln n» .l_ •• , .l'. ' >. 

applicant is no longer 
repeat thc offence 


would have a serious effect 
lhe consumption ot alcohol 
the short term. 

Apart from 
lhe imposition 

periods without thc use of a 



! or hkclv to fresh ‘egislation but could be the statute books then the expendlture fn trme. energ 
, ° llkcii t0 introduced by Ministerial regu- effects will be longer lasting.. cash. .But niinisters .are,/ 

lations. Two major reforms are pro- considering-'".' • 

. CONTINUED ON NEXT PAGE : 
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lations. 

As For random testing, the The great imponderable about 1 
impact could to some extent be any drinking and driving 


Building 


starts to 



ANY TIME NOW Whitbread 
will bring back to life its pro- 
ject to build a new brewery for 
the West which will go up at 
Mager. near Newport, Gwent. 
The scheme was shelved for 
*oine time when it became a 
victim of the brewing industry’s 
capital expenditure cuts in 
1974-73 after it was caught badly 
by rapid inflation and the Price 
Code. Like most other manu- 
facturing industries, brewing 
had to switch its main attention, 
to the conservation of cash. 

The delay has to some extent 
been a cosily one for Whit- 
bread. Original estimates about 
the cost of the Magor brewery, 
which will have a capacity of 
around 1.6m. barrels a year, put 
t ai £I2m. By the beginning of 
1973— two year* after those 
first estimates were made — the 
cost had risen to a forecast 
£J0m. So it seems that Whit- 
bread can now face a bill of at 
least £40m. to £45m. when it 
goes ahead. 


Essential 


The company has been 
impatiently waiting to give the 
green light for the project and 
has been working on the site 
since last autumn, carrying out 
jobs which any company would 
have first to complete before 

building any kind of major 
plant there. 

But financing for the Magor 
brewery is tied up closely with 
the company’s ability to get 
through its plans to develop the 
old Chiswell Street brewery 
site in the City of London. It 
was absolutely essential that the 
Chiswell Street scheme should 
have started before the Develop- 
ment Land Tax was introduced 
because, when in force, this 
will deny the company roll-over 
ax relief on its reinvestment 
of Chiswell Street profits in the 
new Magor brewery. Whitbread 
would also like to know just 
what investment incentives 
might be included in Price Code 
changes which are on the way 
before punching the “ go ” 
button. 

Thc industry seems to have 
been lucky in that many nf the 
major brewery projects wore 


completed before inflation ran 
riot in the U.K. But there are 
still some other big schemes in 
the pipeline, apart from Whit- 
bread's. 

Courage, the Imperial Group 
subsidiary, has almost cleared 
all the planning hurdles before 
starting next month on its pro- 
posed brewing and distribution 
complex on a site just south of 
Reading. The brewery will bn 
nT mnderate size by to-day's 
standards with a capacity of up 
to 1.5m. harrels a year. How- 
ever. even .though Courage 
would probably have liked to 
build one four times that size, 
the capital investment involved 
was prohibitive. The planned 
complex will cost at least £36m. 
as it is. And there will be room 
for expansion as only three- 
quarters of the 110-acre site will 
be covered by ihe initial deve- 
lopment. 

Another aspect of the decision 
was the industrial relations 
problems which would have 
been involved in the closure of 
Courages London and Bristol 
production centres to make a 
really huge Reading brewery 
worthwhile. 

The Northern Clubs Federa- 
tion. a company owned by the 
650 clubs it supplies with beer, 
is much further ahead with its 
brewery currently going up at 
the Dunston Industrial Estate, 
near Newcastle. The planned 
capacity for the brewery is 2m. 
barrels a year, making it one 
of the U.K/s biggest when com- 
pleted. The NCF had been 
unable to. get permission to 
expand its 250,000 barrels a 
year brewery near Newcastle 
Central Station and opted for 
the new plant instead. The 
federation paid around £300,000 
for the 30-acre Dunston site and 
managed to persuade the Co- 
operative Bank to put up a sub- 
stantial part of the £10m. the 
brewery is expected to cost. 

It w’as natural that the NCF 
should turn to this particular 
bank for help with finance, for 
thc Co-op Bank is already 
heavily involved with the work- 
ing -men’s club movement and 
it is estimated that more than 
one-third of Britain’s member- 
ship clubs bajik with it. 


. Up to 22 per cent, of the cost 
of the buildings and equipment 
could be offset by Government 
grants because the project is in 
a development area; ■ The 
scheme will also attract 
regional employment premiums. 
Apart' from dramatically 
increasing- its brewing capacity, 
die new brewery wili allow' the 
NCF to brew its own lager 
brand at last. ‘ 

It has been .the switch in 
public, taste to lager beers that 
was one important factor ; io the 
boom in- brewery ' .building 
during the late 1960s and early 
1970s. . Whitbread built its 
Luton brewery specifically to 
brew' . Heineken . lager, under 
licence and then went , oh lb 
develop another at Samlesbury 
in Lancashire -with lagering 
capacity: . . _ 

The CarJsberg brewery at 
Northampton, developed, at- a 
cost of £14m., . was also 
required following the trading 
link with Warneys which used 
Carlsberg as its “house” . lager 
brand. 

Harp Lager, a consortium 
company now owned -.by 
Guinness, Courage and Scottish 
and Newcastle Breweries with 
Greene King having a very small 
stake, spent £13m. between 1971 
and 1974 to raise capacity at ifs 
four lager-only breweries... 

Equipment 

.. Part’ _ of. the 'new Courage, 
capacity ; ,at. Reading , will, .be. 
taken ^up-wth the brewing of 
Harp Lag&v All this because; 
while -it is: perfectly possible to 
brew English ale at a lager 

brewery* it is not possible to 
brew • lager without -.special 
lagering equipment. 

The other factor which, played 
a part' in , the brewery boom was 
the spate of mergers from which 
the. major brewing groups 
developed. Although - those 
mergers, had wore to-do with, 
putting-together national, chains 
of ; pubs • and the ; marketing 
strength this gave tp the groups 
ia their attack on the.*! freer 
i or non-brewery owtied^ oat- 
lets, thes also left the industry 
with a.gfeat deal -of production 


tidying up to-do. For es® 
when Whitbread gets Majgr ’ 
the move there are thre» . 
breweries within rcasonabl 
tances’which would; be tip. 1 
closure, nwhile Bass Chai . 
ton’s new brewery at Rm 
was ‘designed to release; 5 1 
old . breweries which were' ’ 
ing the end : of their useful 
Delays in completion of 
com saw -the 'scheme -cailB 
in the 1 inflationary spiral 
the gross cost soared- by.' ■ 
third fo £S0ni:' However,' 
is- -entitled to various;; -. 
grants because Runcorn is ' • 
development :area and "hai 
been able to sell off - 
breweries to help offset the 
Even so ' the net cost- rose' .: 

£ 16m. .to between £20m,' 
£25 iil,— still leaving the p 
extremely ^viable: . , ^ 

. .Honcorri; is .a browing.', 
packaging; complex .wiM\l; 
capacity, of 2.5m. barrels a'*’» 
and could -cope with up . 
per cent .of thc group's-*^;.., 
beer requirements. A s ; , s 
phase af " Runcorn is ; al : _ 
planned --' t-t but . will not' , 
place f of .about five .years'’ . . 
the meantime more' las -• 
capacity . is" being added- 
cost of- arqund £2.5ra.-rtf:. ‘ ' 
vide room for Bass to brt '* 
newiy-acquired brand T- 
for .tfie^U.K. And, as ft 
evidence of the impact of . 
on brewing industry Invest, 
Harp is- also-, having to : . 
again and also to cope w ‘ 

hew-, brand— 4hi$- time i6,*- 
boiirg. The company i . , 
expand Its Manchester bri • • 
at a cost of £3L25m. {wfm .. 
latest development was V •- 
pleted only last June) to . 
up capacity- from « ’ 
barrels a year- to 1.4m. ba - ' 
Like Buss, Harp vyill invi • 
new. - fermenting capacity f 
refrigeration'.plant. ; 
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Lager now setting the pace 


I BEER DRINKERS of which closed down or were 
\n have produced three phased out 'some- other way. 
*ieant changes in taste for * 1 . - ■ , 

idustry to .cope with over " Currently some marketing 
art 25 years, or so. The m< * n : fee l that perhaps the big 
saw the boom in demand brewing groups went just a 
ottled- beers. The 1960s tittle too far with this brand 
the rise of the “ keg ” rationalisation. Anthony Ten- 
■ NOW, in the- 1870s, lager han't at Watney Is one of them, 
.ting the pace. The in- He points out that customers 
■ forecasts - are for lager have a great deal of loyalty for 
e" anything from 25 to 40 their “local” brews and -his 
•ent of the total beer group aims to haye good local 
t In the UJK. by the early draught beers available in most 
That would bring, the of its trading area. 

• us into line with Scotland _ ' _ 

four pints of beer out of |iGVlV0l 
ten consumed last year 

. jf lager but leave us well To some extent the revival 
I the world beer market of the marketing men's interest 
-90 per is lager. in the “local "• beers has come 

1 ,'jnHier late in the 1950s . be “ llse " **» 

»• nadnal arrival of more .the , devotees of . fined 

^ ms is weteantes mis- 

peeded up the big switch beer because it 

rted hPPM PeoSe were leaves the brewery In an active 
“ior beers ^toey could “«WPP 
” -The traditional draught 1Hce °r,Jagers. 

tVhich needed to be kept -All. the - major brewers have 
he condition .was at the reacte.d • to: the. Campaign for 
of the microbes as well R«d Ale'(CAMBA) by pointing 
ie publicans 1 lack of ex- to the “ fined " beers they 
and did not offer the already have in their portfolios 
tee that it would come and have been giving these 
same every time it was brands more attention than they 
f 0r haye had for many years. For 

+ . v, D some of the small brewers this 
lf'£Sn to tt 6 « Mwed interest in “fined” 
fV. ™L beer has been very important 

rta tL - indeed- * *** given many oi 

oT^Tl960 ™eg * “feting “plus * they 
' ; _ __ ■ have not had for decades. 


length of time for which the 
beer is stored which is one of 
the basic differences between 
"ale” and lager.' But die fer- 
- mentation process is also a vital 
element. 

In the brewing of “ ale,” yeast 
collects on the surface of the 
beer during fermentation and 
is skimmed off — so the process 
Is known as “top fermenta- 
tion." Lager is subject to 
“ bottom fermentation.” The 
yeast, after working in the beer,, 
sinks to the bottom of the vessel 
and is retrieved after the beer 
has been run off on its way to a 
second period of fermentation. 
Those brewers who produce 
“ top fermented ” beers they 
called lager have a rather 
strange product and one which 
often deserves the Industry's 
term for such beer — " bastard 
lager.” 

But how else were they to 
react where lager sales were 
growing at a steady 20 per cent, 
a year against a total market 
going up at only 3 per cent. 
Daring, the past ten years lager 
sales have grown 12-fold, from 
600,000 barrels to 7m. barrels 
(there are 288 pints to the 
barrel) while the total market 
is up only one third from 30m. 
to 40m. barrels per annum. 

If they were to get any of this 
business they had to make 
some attempt to join in with 


the big boys in the industry, 
who, it must be said, produce 
their lagers in the approved 
Continental manner. 

It is the major groups which 
dominate the lager market and 
the market shares show by just 
how big a margin. There are 
no official ratings but no one 
in the industry would argue 
very much about the figures 
quoted below. 

Bass Charrington's two 
brands, Carling Black Label 
and Tennents (the brand name 
used for the same beer in 
Scotland), have 27.7 per cent. 
Harp, the brand owned by a 
consortium consisting of Guin- 
ness, Courage and Scottish and 
Newcastle with equal shares 
and with Greene King having 
2 per cent., accounts for 24 per 
cent SfcoJ. the Allied Breweries 
brand, has 16.6 per cent, and 
Hein eke n, brewed in the U.K. 
by Whitbread under licence 
from the Dutch group, 15.2 per 
cent Carlsberg, now wholly 
owned in the U-K. by United 
Breweries of Denmark but 
retaining strong trading links 
with Watney and Watney’s 
parent Grand Metropolitan, 12.5 
per cent. That leaves 4 per cent 
for the others to share. 

This year, hnwever. some 
significant changes will take 
place in the U.K. lager market 


Both Bass and the Harp con- 
sortium are already embarked 
on campaigns for lagers new to 
their portfolios. Bass has taken 
on the Tuborg brand while Harp 
has introduced Kronenbourg. 
Apart from spending hefty sums 
on advertising and promotion 
for these brands, both Bass and 
Harp are spending in the region 
of £3m. each on providing pro- 
duction facilities for them. 

All this follows another 
development over the past year 
or two. Lager drinkers have 
begun to seek a choice between 
the standard-priced lagers sold 
on draught and the higher- 
priced' premium lagers. 

Opportunity 

“ This process, which market- 
ing jargon describes as ‘segmen- 
tation,’ will continue and we 
believe that our best oppor- 
tunity of ensuring that this 
company gains a full share of 
future increases in lager sales 
will be achieved by developing 
Harp as our standard brand 
and Kronenbourg as our pre- 
mium lager,” says Paul Mitson, 
marketing director of Harp 
Lager (Sales). 

Segmentation has more to do 
with price and strength than 
with brands but there is the 
problem of identification when 


selling to the important “free” 

(non-brewer owned) outlets— ^ -.-v 
iannn nuhr- or non nft. I 


some 18, 000 pubs, 25,000 off- 
licences and 28,000 clubs at the 
last count It would be difficult 
for the salesman to differentiate 
between two styles of lager 
carrying the same brand name. 
He could not praise one without 
appearing to denigrate the other. 
“Instead of one brand with two 
qualities we wanted two brands 
with different qualities,” is the 
way Mr. Mitson puts it. 

Bass takes the view, too, that 
no single beer brand in the U.K. 
is likely to sell much more than 
2m. barrels a year (576m. pints). 
Only Guinness, which is in a 
special category of its own, sells 
more than that. If Carling- 
Tennents sticks at that level 
while the lager market con- 
tinues to increase. Bass would 
obviously lose some share of the 

market. 

Both Bass and Harp agree 
that by 1984-85 lager production 
should reach 15Bm. barrels 
against an. estimated 8.35m. in 
1975-76, given that total beer 
sales continue to progress at a 
steady 2.5 per cent, a year. They 
also have no doubt which types 
will suffer. Mild is one, of 
course. The returnable bottled 
beer business will also decline. 
And even bitter is among the 
vulnerable beers. 
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The breichouse at the Shol lager brewery 
Scotland. 


in Alloa, 


had only 1 per cent of 
tal beer market Now 


Perhaps the most- extreme, 


iranis 


filed and filtered product example of what CAMRA and 
:is .guaranteed to reach “fined” beers have achieved in 
nf (like bottled beer) recent years is the story of CCH 
jus same characteristics it Investments which bought the 
ten it'leaves the brewery, Bellhaven Brewery in Scotland 
a* for roughly two pints mainly to. service the group’s 
As a result the pendulum hotels in that country. Since 
raduaUy swung hack in the hotel and leisure end has 
- of -draught beer so that -suffered dramatically in the 
his’15 per cent of sales, recession, the hotels are gone 
to ..Certainly paid the ? Qd CCH « now getting most of 
n to put their promotional *** pra^t from the -brewery. 

• behind this tendency Another pointer to what is 
is keg . and lager beers, happening In the beer market 
rt with these beers usually came earlier this month from 
retter'proftt. margins - than North Country Breweries. (For 
oiiri 1 beeis • and. their those who still say: Who? 

. y enables them’ to be NCB is what was once called 
iefl'W vast 1 quantities .(the Hull Breweries before It was 
cbnonmirid way of produc- “acquired and revamped by what 
erj and to be distributed was once called Northern 
miles away from the Dairies and is now -Northern 
■j.' • Foods). Chairman • Nicholas 

■■ Horsley reported that, because 

Ig ... *ij n wffh national trends.” 

1 “ sales of packaged beers fell in 

npand-coihing beers have f he last - financial year, NCB was 
iltfrfr hit sales of mild- *o withdraw • from - packaged 
19 ‘ this style of befet had beer production. The company 
sive:40 per rent of the is to make arrangements with 
i. ;‘By 1969 that share was other brewers to sell their 
to, 24 per cent and last packaged beers In exchange for 
“ t was under 14 per cwiL them taking more of 'NCB’s 
edine-was. to some extent draught 
l "to improving standards Mr. Horsley is not' alone in 
ig. because mild wafi^. and ■ Relieving that packaged beers 
’ - V particularly popular hi will remain in a “no-growth" 
industrialised areas like situation at least until 1985. 
st Midlands, South Wales, Forecasts produced early this 
Riding of Yorkshire, year by the Brewers’ Sotiety 
; [Is North-East It.was the statistics -Advisory Group 
Ijinnk-to replace, lost.sweat - showed the majority of the 
» ’ pie leaving- work pl aces experts predicting that pack- 
*1 mills. Most industry a ged beers would account for 
:en expect that mild will barrels in 1985 against 

e todecline in popularity, jo.lm, last year. 

* ^However vrfthin ttat : mrjU 
h . . “packaged beer total they ex- 

j l . mergers of - -the 1960s p ec ted sales of canned beers to 
1 ?™£uced to-day s giant double and those of the bottled 
Inte varieties to fall by more than 
,coyerage:were followed j, a jf This obviously reflects the 
realisation on^-the pro- developing role being played by 
_mmt _ Small,, out-of- supermarkets (which prefer 


i uneconomic breweries 


in the take-home beer 


wed down to make way trade 

* 90 *°' JSSS 

n 4 s “ "• * a " 

or. roe 1970S. smaUer brewers. Unable to 

fndustiy. also took, to a ff 0 rd the high-priced equip- 
hiat from the 1966 re- ment needed to make lager 
die Prices and. Incomes (you can brew English “ale” 
ehich suggested “ pro- j n a ] a ger brewery biit you cant 
could be made more brew lager in an "ale” brewery) 
e" through a reduction some' of them attempted to 
Umber of . brands.” The jump on the bandwagon by pro- 
.swlftly cut the 3,000 during what they call lager by 
i brands on sale using different types of hop and 
r- ,by half. Beers yeast and by storing the beer a 
red with the breweries little longer. Certainly it is the 


e law 
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i*p, the Erroll corn- 
proposals were that 
jSuld have a simplified 
peeing -system which 
WB.it much. more easy 
& to. obtain permission 
dcohol both over-the- 
*4 for tho take-home 
is wbuld encourage, it 
new types of catering 
hlch would, then com 1 

I the traditional pub. 
Petition was needed if 
s&irable monopolistic 
irewers have oh liquor 
was to be loosened (a 
essed Jiqme - by tho 
as Commission which 
ed ;the Industry ' and 

- «ort led directly to the 
\p of Erroll’s com- 

from. the two points 
by the -Private. Mem- 

II -currently before 
t— longer: hours and 

of children to pubs— 
0 = suggested that the 
a‘ youngster should be 
wy. his own alcoholic 
k uld be dropped from 
He also wanted all 
jelling liquor to come 
law which would give,, 
the. right of access to 


members’ clubs, a right they do 
not presently have. 

Lord Erroll hknself seems not 
too dismayed by 'the time it is 
taking for the Minister to con- 
sider his proposals— anore than 
three years now. He takes the 
view; that .the report his com- 
mittee produced has, in any 
case, had a radical impact, on 
the liquor trade. Magistrates 
have taken the hint and been 
much more Willing to band out 
new licences, .particularly to food 
retailers wanting to add a liquor 
section to‘ their stores. The 
breweres* domination of the 
take-home trade, if' if ever 
existed, has disappeared for 
good as the supermarkets have 
built up their share of' the 
market. 

The widespread move into 
.catering: by the pubs which has 
been a feature of the past 
decade has, indeed, produced a 
situation where a. family can 
visit the pub together— if they 
sit in the restaurant area. 

And Lord Erroll remains 
Interested enough to offer 
friendly advice and guidance to 
the various MPs who have been 
Involved in attempting to get 
at least some of hLs committee’s 
proposals -info the statutes. 
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For all the reasons above, and many 
more, the best beers are in cans. 

Not least because canned beers go 
down better with the people who matter 
most of all. The consuming public. 

Cans are convenient. 

They are easy to carry and easy to 
open anywhere. 

All of which encourages people to 
buy them to such an extent that the 
brewing industry itself expects 
consumption of beer in cans to more than 
double in the next ten years. 


The brewing industry’ benefits from 
can filling speeds of up to 1,200 a minute. 

Even higher speeds are contemplated. 

If you'd like us to show you a few 
more reasons for saving money while you 
can, see us atBrewex, Stand No. Jl. 

Or write to us at the Open Top Group, 
Metal Box Limited, Queens House, 

Forbury Road, Reading, Berks, RG1 3JH. 
Tel: Reading 581177 Telex: 847437 





Box 


These and many other beers 
are in cans. 




BREWING IV 
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An increasing influence overseas 
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DIR YOU KNOW that last year 
Scottish and Newcastle 
Breweries ran into big prob- 
lems over the 21-hole golf 
course it is having constructed 
in the Languedoc-Roussilion 
area in Southern France? 

Or that Courage Breweries of 
Australia made a profit in the 
half-year to the end of Decem- 
ber — only the second time since 
it was set up eight years ago 
that it has operated in the 

hlack’? 

Or that Bass Cbarringtnn last 
year bought out the minority 
interest in its pub chain in 
Sweden because its partner 
there had been nationalised? 

Or that Guinrurs has since 
January this year been distri- 
buted in Metropolitan France by 
Kmnenbourg. . the Strasbourg 
brewing concern which is part 
of a group which controls nearly 
half the beer sold in France? 

Or that Vaux became the fifth 
U.K. brewer to get itself a 
production base in the crowded 
Belgian beer market IS months 
ago? 


If you answered "yes" to all 
questions you certainly know 
the brewing industry better 
than most because some of these 
happenings received scant atten- 
tion when they occurred. They 
do, however, give some indica- 
tion of the way the U.K. brew- 
ing industry has spread its 
influence overseas. 

One of the most significant of 
the recent changes in the 
British brewers’ overseas 
interests was the acquisition by 
Whitbread of a foothold in the 
Italian market, the market, 
according to chairman Mr. Alex 
Bennett, "with, perhaps, the 
greatest potential for develop- 
ment in Europe." 

Whitbread tied up with Dutch 
brewers Heinehen and between 
them they took up an 84 per 
cent, stake in Dreher which, in 
true Italian style, had 20 per 
cent, of the market, was the 
second-largest of the Italian 
brewing groups and yet was well 
on the way to going bankrupt 
It is taking Whitbread and 
Heir.eken longer than they 


J ohn F oord & Co Promise 


expected to get Dreher into the 
kind of shape they would like 
but Mr. Bennett insists "in the 
longer term w r e have great 
hopes of a significant contribu- 
tion to our profits from this 
source in the future." 

The plans for Dreher include 
more than just putting the brew- 
ing side right It is intended 
that the Italian concern should 
introduce some of the Long 
John International spirit brands 
to its portfolio — Long John 
being another recent Whitbread 
"buy,” but this time in the U.K. 

The link between Heincken, 
one of Europe's half-dozen 
largest brewing businesses, and 
Whitbread, third-largest in the 
U.K., marks the first time that 
I can recall when two European 
brewers got together in an 
attempt to establish a joint 
presence in a tempting market. 
The idea has been around for 
some time, however. When 
Watney agreed with United 
Breweries of Denmark to set up 
a joint production company for 
Carlsberg in the U.K fan 
arrangement since unravelled) 
part of the attraction was the 
promise of joint European 
ventures. 



The keg racking lines m Allied's modem brewery at Burton-on-Trent. 


Specialists to the Brewery & 
Allied Trades 


Machinery Valuers 

Valuiciom for insurance, costing and aH financial 
purposes. Plant Registers prepared. 

Industrial Property Valuers 

Valuations for public issues, mergers and all 
market transactions, rent reviews, insurances, etc. 

Fire Loss Assessors 

Claims prepared for the insured and negotiated 
with the insurer's adjusters. 

Property Consultants & Agents 

Up to date professional advice on redevelopment, 
relocation, acquisition, disposal and letting. Com- 
prehensive registers maintained of factories, ware- 
houses and sites. 

Rating and Compensation 


As it happens, last year when 
United Breweries made its 
major changes in the U.K. - 
changes which involved buying 
out the 49 per cent Watney 
stake in Carlsberg U.K and 
handing the U.K marketing- 
production of Tuborg lager to 
Bass Charrington — the Danes 
made a similar promise to Bass. 
Nothing came of all this during 
the Watney days, but then 
Watney was busy first bidding 
for Truman and International 
Distillers and Vintners and then 
getting itself taken over by the 
Grand Metropolitan group. 

But Bass’ chairman and chief 
executive Mr. Derek Palmar is 
determined tbat the “ under- 
standing" that there should be 
future co-operation with United 
Breweries in Europe will lead 
to something positive. “ We 
will take active steps to see this 
is developed," he says. 

The company which is parti- 
cularly active in beer markets 


overseas is Guinness which, 
because it has stayed out uf 
retailing in Great Britain, ha; 
been forced to look elsewhere 
for growth. Last year Guinness 
got 26 per cenL of its trading 
profits from overseas operations 
— and the figure of £7.5m. repre- 
sented a 63 per cent, jump on 
1974. 

The previously-mentioned 
arrangement with Kronenbourg. 
part of the BSN-Gervais-Danone 
group which, apart From being 
France's major brewer, also had 
food, beverages and glass in- 
terests. will help push up over- 
seas earnings this year. 

Changes made late in 1975 
took Guinness well on ihc way 
towards becoming the first beer 
to be available nationally in 
West Germany where regional 
loyalties have fragmented the 
market among locally-brewed 
beers. Mr. Edward Bentley, the 
director in charge of Continen- 
tal operations, told me: "We 
have done our market research 
and have come to the conclusion 
that Guinness has a place in the 
German market. It already has 
a lot of snob appeal to be seen 
drinking Guinness, which is 
distinctive in that tbere is prac- 
tically no dark beer sold in 
Germany.” 

The start of the new push in 
Germany involved two deals, 
one with the Dortmunder 
Kronen group, which is now 
distributing. Guinness in North- 


Rhine Westphalia, an area 
which consumes about one-third 
of the beer sold in West Ger- 
many. the second with Haake- 
Beck brewery of Bremen in the 
north. 

i Outside Europe Guinness has 
become particularly strong in 
the world's equatorial belt All 
lold there are five countries 
where it owns its own breweries 
and nine others where brewing 
of the brand takes place under 
licence.) 

We-t Germany's fragmented 
beer market has always looked 
an attractive proposition to the 
U.K. brewers because of its 
size — the biggest in Europe in 
terms of consumption — and 
because the chances are that it 
will one day follow the U.K. 
pattern and regroup and 
rationalise. So far Watney is 
the only British brewer to 
find its way in and set up a pro- 
duction base, however. It paid 
£I8.5m. for a 76 per cent, stake 
in Stern, one of the top 
ten brewing businesses in West 
Germany. Mr. Maxwell Joseph, 
chairman of Watney 's parent 
concern Grand Met., reported 
recently that Stern bad had 
the "best year in its history" 
and was one of the few brewing 
groups in Germany to show in- 
creased beer sales. 

Watney needed some good 
news from its overseas opera- 
tions having had the traumatic 
experience of needing to pro- 


vide £4.7m. for two separate 
"disasters" in its Belgian drinks 
business. (Watney, . with, its 
German and Belgian beer 
interests, has pushed further 
than any other U.K group into 
Continental European beer 
scene.) 


Collapse 


Surveyors 


Rating assessments challenged. Compensation 
claims prepared on compulsory acquisition. 


JohnFoord&Co 

61 Queen's Gardens 
London W2 3 AH 


Investment in 
equipment 


One problem involved Agevin. 
Supennarche de Vin, which had 
a retail chain, and Grand 
Met. initially bad to face the 
prospect that the collapse of 
this very small part of its 
business — original investment 
£450.000 in 1969 — could cost up 
to £5m. Then the decision to 
close the Vandenheuvel brewery 
because of problems there, gave 
rise to big redundancy pay- 
ments. Grand MeL is now 
concentrating on brewing and 
selling Maes pils in Belgium and 
this business is now going welL 

The attraction of Belgium for 
the UJC brewers is that it is 
about the only Continental 
country wbere English-style 
ale, as distinct from lager, is 
sold in any quantity. The 
Belgians are prodigous beer 
drinkers and the country pro- 
vides a good jumping-off point 
to attack the Northern France 
beer market — the only part of 
France where they drink beer 
as well as wine. 

Vaux was a latecomer to the 
scene and its investment is' 
very modest indeed. The 
£198,000 it paid for a 76 per: 


.cent stake in Uefmana. x 
f ami ly company operating from . 
Oudenaarde, was . only a -little, 
more than the cost of opening 
up a new depot Bat Lief mains 
has a 12 -acre site,^ fairly 
modem brewery (by •Conti- 
nental standards) built .i&tfce 
1940s, and 19 "tied by Joan~ 
retail outlets. Vaux’s joint 
managing director MtT-Paul 
Nicholson said at the ttmie of 
the purchase: “ Not only should 
this acquisition be -self-financ- 
ing - but on top' of that we. get 
the base for the expansion we 
wanted and some useful cop; 
tacts In Belgium." - .. 

' Of the other U.K. brewers. 
Watney is third largest in 
Belgium, Bass controls- Lamot, 
the seventh-largest ' concern, 
Whitbread has its own brewery 
at Ongerzele. /. and. trading 
arrangements with Artois, the 
biggest brewer in the country 
and Young’s of Wandsworth is - 
linked with the second-4 argest 
Piedboeuf, which has provided 
brewing capacity .for Young’s 
beers. Apart from - all that. 
Courage sells a. Ini .of pale, ale 
via the John Smith wholesaling 
group in Belgium. 

Allied Breweries, "Europe’s 
biggest drinks business,’’ chose 
to move into Holland instead, 
buying the Oranjehonm.. and 
Breda companies which have 
been merged under the ~SkoL 
name. But it, too, sells beeyin 
Belgium via a trading arrange- 
ment with the Wrdem&ns 
Ceuppens company and it- owns 
the Looza fruit juice business 
tbere. In Holland Allied has 
soft drinks and wine and-' spirit 
interests as well as the. brewing- 
concern and only a couple of 
weeks ago added Melchers. 
which produces the ■" 01 if ant ’’ 
gin and other spirits, to its 
interests by buying that- com- 
pany from Cavenham of the 
UJL ...\ \- 

This brings us to fee 'other 
odd companies. Courage has 
seen the company that bears its 
name in Australia. • but is 58 
per cent, owned- by local in- 
terests, make losses .of. A$6.6m. 
(£4.4m.) since it ' was set up in 
1968. But npW ttie corner might 
really havjs -been turned. .'.In 
November^ and December, last 
year Carlton United Breweries, 
previously a monopoly supplier 
in Victoria, suffered crippling 
industrial disputes which cul- 
minated in. complete close-down 


"or&s, v|it # ioekiv 

WvaousJy taft cteumteaet 
refused-; to touch . Courage 
because Ip «&tewsyth*y,j 
not btiteve' & .w*s “Austref 
tried: ftw . first ferie, 
decided .it dot too ha&-_ 

aiL Same of ' 

stay wife Lit -. On top of ? 
Courage taking a leaf out. 
UiC. book; tfeddeff tteft m t 

"and. 4 bought -.31 hotels™’ 
months ago. .Tlto'tqi stag; 
that in the half-year . 

Tfe Courage Australia-Mf 
made 1 . - $A44*M)00 ; .(£2j: 

. profit , ;; ;r ;“ v , ■'£&, 
Xlt'thW. takes- us JuiS'- 
back' To Scottish and; Nik 
and its veftture'ln Franta 
company '."has 
. Juck str far ; With its 
drycnufications — 

hft by the reccssfcm. 9nA% 
.find year .of S andPTa;^ 
ship lost £370.000 iltick 
tmooo Interest L / 


Project 


S and .N wwrlnwhre# 
joint, company to set 
and leisure- centre: at St ct 
in. Southern France, ari-$|- 
present largely undevdopS 
which is . currently.- a 
developed, fo r tourism as m 
French Government polra[ 
project is designed ' to cm§ 
27 holes of golf, a; clubi 
and associated leisure aal^' 
well as- a real estate. 
ment. TSe real estate wffl 
mately be sold. 

The- f all -in property?* 

and the recession led, ■Sdli 
to have ' a hard look at jf 
volvement — a' potential* 
francs • at ‘ current? XM 
(£7.2m.)- It has decided# 
with the scheme, Karat 
control -of the. proje* 
appointed- its - own- dud!: f 
tive. Some 18 holes have^' 
completed and are being'll:;-, 
on and a- further lSshoa 1 
ready in the summer fqll 
by a September opening f| .. 
club. . 

" S. 'ahtf . N- insists It sjkj 
optimistic about thelOag 
prospects in .spite of tbe:| 
term . problems it has.Ju 
face^-Which is roughly' m 
most of ;the UJC brewefl 
overseas Interests of aris? 
feel about those business©! 
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THERE WILL be 262 exhibitors 
showing their products at the 
International Brewing, Bottling 
and Allied Trades Exhibition 
which opens at Earls Court in 
London to-day. Not all of them 
will be attempting to persuade 
brewers to buy their equip- 
ment because suppliers to soft 
drinks and food industries are 
also well represented. 

But the companies offering 


If you are told there’s a better 
system of sterile beer racking 
and dispensing than this one- 
dont swallow it! 
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The San key System is the only complete kegging 
system in the woiid. It has been designed and 
developed by GKN Sankey and is manufactured 
in Sankey’s own factories. 

The Son key System isbacked by GKN 1 s huge 
intematinn.il support. And the vital after-saies 
sendee pn >\ ided by GK N S, inkey is impressh e and 
iu customers. 


BREWEX76 
See us on 
STAND J6 
Eads Court 
March 29- April 2 


The Sankey System 


GKN Sankey Ltd., Brewery Products. Albert Street, Bilston, West Midlands WV1 4 0DL , England 

■%t 0002 43 1 11 Telex: 3328S 


brewers’ equipment are hoping 
for some revival in investment 
by die industry from the cur- 
rent fairly low level. 

Total brewing industry In- 
vestment raced up from £5Qm. 
in 1970 to £71m. the following 
year, slipped back to £68.5m. in 

1972 and soared to £102m. in 

1973 with 1974 providing a 
£106zn- peak. 

Last year, according to 
Brewers Society estimates, the 
industry invested £S4m.. a mere 
£40 idl at 1970 prices and in real 
terms well below the money 
spent each year since then. In 
fact, APV Holdings, perhaps 
the biggest of the U.K sup- 
pliers of brewing equipment, 
says that the first six months 
of last year were “ very quiet 
indeed " with hardly any orders 
coming in from the brewers. 

But says APV, the situation 
gradually got better in the latter 
part of the year with the last 
quarter providing the best 
months. The trend has contined 
so far in 1976—" orders involve 
no vast sums but we are getting 
quite steady business." (Among 
that business was a £3m. order 
for equipment for the new 
Northern Clubs Federation 
brewery at Newcastle.) 

The supply of brewing 
industry machinery and equip- 
ment is an international busi- 
ness and the trade figures show 
this admirably. For example, in 

1974 50 per cent, of the U.K 
industry's output of filling, 
closing, sealing, capsuling or 
labelling machines went to 
export markets. But at the 
same time foreign equipment 
took 64.3 per cent, of the U.K 
market worth around £23m. In 
the same year, the U.K 
manufacturers of bottling and 
other packaging machinery had 
total sales of £20.2m. of which 
£S.5m. worth was exported. 
Imports, meanwhile, were 
running at £I6.5m. a year, 
nearly all of them from 
Western Europe. 

Perhaps one of the most 
significant changes in the struc- 
ture of the U.K industry in 
recent times which might go 
towards stemming the inflow of 
imported equipment, was the 
purchase by Vickers of the 
engineering business of Dawson 
and Barfos for £lm„ a deal 
which put Vickers engineering 
among the biggest producers of 
bottle filling, washing and 
packaging machines for the 
brewing, dairy and soft drinks 
industries. 

Dawson and Barfos, in spite 


of its own rationalisation of 
these operations, had found it 
could not keep production 
running high enough to break 
even. It explained at the time: 
” The modern developments in 
the bottling industry are 
towards ever larger bottling 
plants which require larger and 
faster fillers and washers. 
During the last few years no 
resources have been available 
tn finance the research and 
development which would be 
required to keep the group in 
the forefront with its competi- 
tors and the Board has there- 
fore been faced with the 
alternatives of either embark- 
ing on a deliberate policy of 
expanding the engineering 
division and making consider- 
ably further capital investment 
in this field, or of disposing of 
it." 
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Fruits 


Vickers has spent the past 
two years or so sorting out its 
enlarged business and the first 
fruits of this development pro- 
gramme are beginning to show 
through in new products. Star 
attraction at the Vickers- 
DawMin's stand at Brewex, for 
example, is a completely new 
soft drinks filling and crown- 
ing machine called the Silver- 
stream. This is a 45-head model 
and is the first of a range of 
high-speed pre-mised beverage 
fillers. Most important, it has 
already been sold. 

The purpose of Brewex is to 
provide brewers. bottlers, 
chemists, engineers, technicians, 
soft drinks manufacturers and 
purchasing officers with" a com- 
prehensive display of equip- 
ment, plant and materials for 
the brewing and bottling 
industries. 

Sponsored by the Allied 
Brewery Traders Association, 
the National Association of 
Soft Drinks Manufacturers, the 
Process Plant Association 
(Brewery and Bottling Equip- 
mem Section) and the Commit- 
tee of European Manufacturers 
of Food Machinery and 
organised by Industrial and 
Trade Fairs, the exhibition will 
provide five major beer com- 
petitions. 

Four of them will be con- 
cerned with U.K. beers— -bottled 
beer (non-deposit), draught ale 
l brewery conditioned j. draught 
beer (cask conditioned) and 
draught lager. The fifth com- 
petition is for international 
bottled lager. 
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BASE LENDING RATES 


Allied Irish Banks Ltd. 
American Express Bank 
Anglo-Portuguese Bank 

Henry Ansbacher 1 

Banco de Bilbao 

Banco de Jerez 1 

Bank oF Cyprus 1 

Bank of N.S.W 

Banque du Rhone S~A. 1 

Barclays Bank 

Barnett. Christie Ltd.... 
Breraar Holdings Ltd. 1 
Brit. Bank of Mid. East 

I Brown Shipley 

Canada Permanent AFI 
Cayzer. Bn water Co. Ltd. 1 

Cedar Holdings 1 

I Charterhouse Japhet ... 1 

C. E. Cnatcs 1 

Consolidated Credits... 1 
Co-npcra live Bank ... 
Corinthian Securities... 

Credit Lyonnais 

G. R Dawes 1 

Danoff Brothers 1 

Duncan Lawrie 1 

English Traascoat J 

First London Secs 

I Antony Gibbs 

Goode Currant Trust... 1 
Greyhound Guaranty. . 

Grind lays Bank 5 

I Guinness Mahon 

(Hamhros Bank 

Hawtio * Partners ... 1 

« Hill Samuel ! 

C. Hoare & Co t 


Julian S. Hodge ■ 

Hongkung & Shanghai 
Industrial Bank of Scot 

Keyser Ullmann 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London & European ... 
London Merc 'tile Corpn. 

Midland Bank 

I Samuel Montagu 

I Morgan Grenfell 

National Westminster 
■Northern Comm. Trust 
Norwich General Trust 

Poriman Guaranty 

P. S. Ref son & Co. ... 
Rassmmster Accept'cs. 
ScMosinver Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Shenicy Trust 

Standard Chartered ... 
Trade Development Bk. 
Twentieth Century Bk 
United Bank of Kuwait 
Whites way L3idlaw ... 
Williams & Glyn's ... 
Yorkshire Bank 
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Williams & Giya's ... 9;% 
Yorkshire Bank 9*% 

B Merrlhra of toe Accepting Boom 
i-'ommiree 

• r-'lar depneim 51 *i. i«Mi im ia Wi 
Si*. 

7 -lay dwelt* w mmm a from and 
under 5 **. os » CSOOO «*-% and 
ever £25 OW #1%. 

! Demand detmalt TW. 

: Can depot*?! m 11,008 H%. 
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Atlantic Assurance Co. 
See under Property Growth An. 
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FINANCIAL TIMES STOCK INDICES 


March H»"4 : JJireii 
- W ft a ■ a? 


Oorenitnens Swa 03.17 B2.32 63.17- 61. B9 

K*ed In!«r-n._ 61.79 61.7*' 61.69 61.37’ 

IndmTrt*: OHiorr. 410 A 406 5 406.1 599.1 

Gcid ITS** 173 2 170.6 171.6 173.4 

Orf. DI». YI»,i % • 6.07 9 12 3.09 3 17 

hnlsprid H -JVilI.'e. 15IB 19-13 *5.15 13 BE 

p-S Bad* : 0 "f. a: 9 63 9.69 9.60 9.60 

DM^np marked 3.920 7,073 6 003 S 616 

Hquiltrluro'.var fs .. — 95.23 62 21 56. 56 

— 16.99 a 17.065 16.160 

10 am 4IV5 7. I! am W >. Naun i\lB 


Marrc March 

n lb 


7.073 6 003 

35.23 62 21 

16.997 17.065 


10 am 4IV5 7. I! am W 1 •• N'sun ill 8 
; 3 a. «<: : : o =i sio i. 

Lai ear Indev 01-246 8026. 
»a- Zav< W E tier '.cnr i'in»ru , :Mi lit 
Baris :ri) Ge-.r. U10 26. Ini. IKS. 

Him* 13 9 55 ffE An- Its Jv!i D-c. /US. 


0 ) N'; = B.S 8 . 
led. Orfi 1 TT#. 


HIGHS AND LOWS 

i9Jl 16 jdince CiTtupiiai!**" 

atf>h i Luw t Hlzt) ' Iar» 


65.« i 49.18 | t»Tj4 I W OWt^U^J 185 9 I 176 1 

(StfiMfi* ; i;l/Ta :9illidi • rAU7-, iBiloatnala.. ; 208.4 j 297.0 . 

_ - 66.45 50.55 150.4 • 50.53 ?>fwi«in:.w . 57.2 57J3 

n “ 4I— ■ .oii/rt*. *»ll.*7a I&l/lt . ....... 154.71 181.1 

1*4. 0*4. Ji 417.4 1 146.0 146.7 ] 14a 7 . 

1 . teaVWi : '8fij73i «W34C ■ 218 ^ , 2M x 

j a-n a ‘ 104 0 443.3 : 45.B ; Rpeouluive. 64.7; 65.5. 

0-4 , JSSS- • J58* . 187.7 

FT— ^ACTUARIES INDICES 

— r — 

-I 16007 lB0SB lS7 **l iBSSS “ 6 -f U * “ 

Il ^ M fc l gT« P ..^. 173.84 173.28 172.63' 170.46 171.91 119.55 

i *■«- 3 -^ 8 - M 649 705 

‘ 10.14 10.00,' 10.06. 9.91, »■» 98S 667 

P ' J* J w, 17 165.86 1M.90 1W.U 160.W 168-8* »« »2 

22ZZZZ »*» - 95 ** 1410 24 ,8 


S.E. ACTIVITY 


U*m1i 1 JlaRli 
Si 1 2f» 




Daily— 

OUt-Bdeed.., 183.9 < 176 1' 
lnilarinala.. | 208.4 ( 257.0 
rpwiiaiiw 57.2 57J3 

Tuia:* ‘ 154.7 1 181.1 

fa-las Ae’r’ffe 

•JQU6d«ed . ' 146.7 . 140 7 
ta&euu:! ... 212^ l 209.1 
SMOiiailfe. 64.7 ; 63.S 
Tua!« JS8.4 . 187.7 
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AbbrerbUnuE d b tbrideod. m a scrip Issue tr m. dxblc 
o ex mil; « b capital distribution. 


“ Recent Issues " and “ Rights ” Page 23 . 


This service Is available to tvtrj Campon; dealt la as 
Stuck Excha nges thnwghuat the United KlngAn^ fopj 
fee of JE 32 S per wuom lor each security 
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GEORGE FISCHER GROUP 
Pipe fittings in malleable 
iron and plastics. Pipe 
cuffing and screwing mach- 
ines. Malleable iron castings. 

lond'on-bedford-hunti'ngdon 


FENANCIALTTMES 


Monday March 29 1976 


Cniy' *oe seme* (bows jroo-wbidi, 
WcseaS-' (hares haw the mojfc'.PDiilde 
potential- — fntoruttomi OuK.Sat 
■bsed by nuuni sal" 

atoefeUrofters 'worywhere. Wbskfcr: 
COO Der annntn: Itfbntuy; G2S; let*-- 
utimw -vAime WttUty. (01-2S3 .MT81 for 
fttruisr'fciaUs. . “ : • •• 

Chart.-.'. PSahrih Ltd” 1WN . 

■UtfopsRta.'. Lands*, EC2M 'ilPE - 



Scots given 
warning on 
devolution 

BY CHRIS SAUR. SCOTTISH CORRESPONDENT 


ONLY A DAY a Tier the Scottish 
Labour movement celebrated the 
end or its mne-ycar search for 
unify on the controversial devo- 
lution issue. it was given a 
description or the price that 
English Labour MPs could 
demand for co-operating in 
setting up an elected Scottish 
Assembly. 

The indication came from Mr. 
Eric Heffer, the Left-wing VP 
for Liverpool Walton, who 
attended Labour's Scottish con- 
ference in Troon as an observer 
fnr the party's national execu- 
tive committee. He told a packed 
fringe meeting that the fears of 
English MPs about the conse- 
quences of a Scottish Assembly 
might be subdued only by hold- 
ing referenda in England, 
Scotland and Wales. 

He said that people in each 
country should be asked three 
questions: 1. Do you want de- 
volution? 2. Do you want to be 
separate from other parts of the 
U.K.? 3. Are you in favour of 
the proposals for devolution in 
the Government's White Paper? 

Describing himselF jovially as 
a "Heffer with horns" on devolu- 
tion. the former Industry 


Naval shipbuilders blame 
Ministry for delays 


THE LEX COLUMN * 






BY JOHN WYLES, SHIPPING CORRESPONDENT 

A SHARP behind-the-scenes row cad to be revised for each of and 1975 so up&et the company’s 
has blown up between the toe main warship classes planned manpower planning that lie 
Government and leading naval to be the backbone of Royal second Type 42 under construe-, 
shipbuilding companies over Navy strength well intn the tion. HMS Cardiff, has had to be 1 
responsibility for delays in the the Type 22 fnaates beiti^ sent round to Swan Hunter's 

completion of warships for the but!*, at Yarrow's, the Type 21 yard on the Tyne for fitting out.) 

Royal Navy. frigate* under const ructuui at. Manpower losses to the Con- Stockbrokers .are nervously 

Vos per Thurny cruft. Vickers Vusper Thornycrnft ar.d the tinent and North Sea oil "! discussing the chance that . a 

500 out of a labour ! short-term Capital Gains Tax, 
are thought to be will be reimposed in. the forth- 




vesper l burnt. cruft, vickcrs rnomycrnit ar.a me t; nent and 

Shipbuilding: and Yarrow Shir/- Type 42 deti rovers, spread round amountin'" to 5 
builders, wtm are eunipaianinu three > aisd but whose prototype. j orce 0 [ 14000 
against lhe Government'.- i'ii:«-!her with That of an unit- f i ess sionifir: 


nationalisation com pc nation sur*marin»* cruiser, 
proposals, have reacted >trans!v responsibility. 


is Vickers' 


• against reeeni attempts by the 
1 Ministry of Defence to blame r?»nim 
1 them publicly for slippages in of de 
the warship programme. 

I Ministers and officials accused 
the companies, among other 
things, nf *■ antiquated manigc- 
. ment “ when the Defence White 
! Paper was published 12 day? aa<v 


e Commons Expenditure 1 . . . , -- 

71 inee was especially critical ..Against this background, the I J? isin ®. * on S-tertfl cap llal rather 
_.-!ays on «he Vickers cruiser Ministry’s recent attempts to lay 1 an . . r bu . vm S and selling 
which the Ministry attributed in the blame on poor management i secun ^ ,es ' and that the second 
evidence to labour .shortages: and intransigent trade unions is j activity can be damped down 
partly due to a drift of skilled seen as unfair. without doing harm to the first.* 

worker*: to the Comment and Vosper. hicb bas been running | As it happens, the technical 
the North Sea oil industry.. In two years late on the Type 21S. | problems facing the Chancellor 
lhe process. the Ministry has recently secured a High ; here are eontidernble Vpi thi 
inched. Vickers had got its Court judgment supporting its m a 7J? 

manpower sums wrong. claim that the Ministry's failure > E" 1 *!! Sff ■ gn>und * 

Tai? ha- left the yard at to supply equipment for *he | ^ 

Barrow bristling with irritation vessels according to schedule j Governments record includes, 


far less sigaificant. 

Unfair 


coming Budget — a reflection of 
!the political attitude that the' 
Stock Market is a place for 


; Feelings high 


Feeling are now running so 
high that one company is asking 


.XbatksL 


iojmty 

itfiflfW- 




l 



1972 1973 r ■*» - WS TB 


then be extended fo fte per- 
sonal sector — the point at which 
the .Sandilandh : Comicuttee felt 
it was getting outside its terms 

of reference. • 

Property-debt . ^ 

> Bank'. lending to- the property 
-sectari^ taking 'a. long time to 
fali-i-the latest figures up to mkl- 
Febmary out to-day show a 
slight increase since last Novem- 
ber -in advances, which remain 
at' roughly the level of the last 
two years.' Even allowing Tor the 
, roliing-ii'p of interest payments 
by> sopie.cpmpanies this appears 


! the Shmbutiders^and'" R^p^crs company ij understood ^°“ ,d be taken into account in J 3fr ® r aU ' ^? e doubling, of stamp interfered With. The eIab6rate P ^?* :m ':^^ D ^ewofthe heavy i 

1 . ■»“ip , »u* ,u er.s ana the final rnnlnM duhr and Ihn imnnmtinn nf nn.. r _ ■ . . . nllma aT-iwir^ .i 


MR. ERIC HEFFER 
questions for referenda 

Assembly to supplement its 
block grant from Westminster. 
The Government, on the other 


'National Association to raise the 
I matter with the Government. 

1 The three companies believe 
(that the Ministry is as respon- 
sible as they are" for delays now 
running al more than two years 
for some vessels. 

They are particularly ansrv 
that the Ministry made no 
attempt, in their view, to ,et :ne 


the final contract. I duty, and the imposition of new' SSBST'V" concessiMs": of. property" hy" many 

irrir 0 a n »!^ Ct l^ re als V f ource uncertainties — CTT and incentives. ' Companies can: no groups:. Land Securities, MEPC 

a irritation between Vickers and the threatened Wealth Tax — longer count on free deorecia- Town .'and. City iave afohe 
running prngrarame of modifica- ^?.J?i, nI . str F. whlch w »«ts to which have helped to choke off tio n ^ujg of benefit ta ca£ so ! d- over r £270m. worth, since 


have left the Ministry in no 
doabl that the principal cause 
f delay on the cruiser was 


of new company a Q(v fo practice. They canlno t ?’ e «?* "M !•?»/ .The explaha- 
longer assumeThat ; the r cost* pT'-*? on ."'* s tf***-' disposal- proceeds 


Minister charged straight at the hand seems ^el> to awept most , ^r^ and disappoimed 3l 

central issue by explaining that M , Provement su ested | s|ippa£ , es in thp war 3hip rro- The implicati 

referenda would be the best * he ' ,a ‘ " S S?i d ' 2 h e eraranie and pointed out the Ministry'* initia 
means of removing From the draft Devolution Bill now being •- f ... 

debalc the constitutional question Prepared, u seems probable that 
about whether— as the Scottish the Scottish Development Agency 

Nationalists advocate — »he w *il he transferred fully to ihe 
Assembly would lead to Scottish Assembly: that there will be no 
separation and the destruction mention of the controversial j 
of the United Kingdom. “veto" powers to he exercised] 

He was cheered when he said it by the Scottish Secretary gnd; 
was clear to him that despite the that _ the Assembly may he given 1 
Scottish conference’s vote for “ w-ider taxation portfolio than, 

Assembly powers, the party was lb e proposed surcharge on local 
still "very unhappy” about the rates. ; 

way it had become committed to 

the policy. Although the issue United Stand ! 

had never heen debated or on- _, 1 

rinrsed at a national partv con- tavtical importance nf the' 

fcrence. he said, “we have to conference decision, therefore, isi 
understand that it has gone so tha l will enable all wings of { 
far now that there is no wav out mevement — the Scottish • 

of it.” ‘ Council or the Party, the Scot-j 

tish Trade Union Congress and 1 

Many cracks the Scot1,,h Mps — *o campaign (GENERAL MOTORS, the parent 


lion? introduced by the Ministry renegotiate the agreement for j the flow 
for the prototype, HMS Sheffield. cruiser so as to build in an I flotations 

which Vickers be can huildins in incentive element aimed ati tv.- -• ,, «»w»su«i:uis wsii wi . — • — i-*-! — ; — 

19S9 speeding up deliverr. originallv., insensitivity of Whitehall debt interest «s than swallowed 

due 1977-7S now unlikely before "* needs of the tuar- the avaiiabillty of tax relief, “P 0^' continued spendinffr on 

ket is a problem in itself — inaikinc' it impossible to work 'deveiopmentg - initiated before 
repeated calls for increased In- 'but the net edrt of tapitaL thB end. of. the boom: the result 

2S5Sl.^S"^ mttn * Moreover., tie eristing. ^^ iaeresse lii defct dnrins 
strangely with the two per cent .pi^. have ■ ofoduced a leeaev fbr companies .such- as 
stamp duly levied on company Town ebd Cily and MEPC. More- 

issues, and the ume tav in, pa»ance -4,. .■ 


The?? design- changes are 
understood to have overt urned 


1980- 

record straight in evidence to all Vickers’ manpower calcula- Discussions are still under 
the House or Commons Exnpndi- tion? and affected not only the way with Vickers resisting a 
ture committee whose renori cruiser, but other vessels on the final commitment until it can 
last month said it was *d:s- Barrow yard building pro- judge inflationary trends better. 

In the meantime, a formal 

cation is that the 
itial design under- 

consequential increase ;p de- estimated the Type 42 tech- 
fence costs. nciogical complexity and that a 

Comoletinn schedules have stream of changes between 1971 


announcement is expected 
shortly Lhat the contract for - a 
second anti-submarine cruiser 
will be placed with Swan 
Hunter. 


General 
Motors will 
sell Polish 
trucks 


Health Department 
launches technology 
export drive 


issues, and the gams tax advan- ~'rb£T : rfitii»/ mF thii ^“1; property^ companies have 

. tages of giU-edged. But 1 it pales groVLag liidfwfaa ■ ftMe to recapitalise 

Ijnto relative insignificance com- issues to 

pared with the mess into which fi mz2n d thinks it - iff a solS ^ ^ 10 ® 11 -linn ted extent 

corporate taxation as a whole ^rtem^ioc^iti Vh&.JMk- «etws.' with less 

draSfied - ■.**“» of the a -hanky capital base hut it' is thao-ftQOm. df. equity ahd enn- 

reflect the. impact of -inflation wU t be rmite *0 eeherbuK tb Market over, the last year, 
and the ad hoc - responses that «jeir .ow^ customer when - B . ut could start to 

have been made to it ^ faH shortly; since the capital 


culating creditworthiness. 
Another tax anomaly arises 


spending of most property com- 


By Terry Dodsworth 


BY DAVID FISHLOCK, SCIENCE EDITOR 


It mav nm be widelv appreci- 1 Poland. Mrs. Barbara Castle. Secretary an « e ^ por \ P ros P ecis 01 coun- 

, : ated that this is the Unit time The aareement has important ; f®r Health, in an interview with tnea abroad, 
d be an 3sre e(j platform has been | implications for Bedford because 'th* Financial Times, said that in . Mrs. Castle said that her visit 
trade assembled by Labour in Scot- its P *ales in the EEC might be recognition of it* considerable m January to Iran. Kuwait and 
sue- 1 — 1 — - .1.. c-vr. x— 1-. — ■ I - - -export potential the sponsorship Saudi Arabia had given her. a 


Mr. Heffer 

pqsed many 

the conference 
worked hard 

Delegates asreed. without even 
a show of hands, for instance 
that the Assembly should be 
given greater powers over 

*|" d , l D ? m }P‘ r , lhan thos ? ^S'- land since the SXP breakthrough 
geated by the Government. But j n 1907 fi rs i forced devolution 
unanimity on that issue was onto the political asenda. 
achieved n n the floor of the con- Much will now depend on‘hnw 
ference by a 90-mmute argument vigorously the poliev is' sold to 
in one of the committee rooms the electorate in Scotland. That 
before the devolution debate will rest heavily on the ou'iome 
be S an> of Labour's leadership election 

It disarmed those factions who and any possible changes affcct- 
bad wanted to spell out the de- mq the Scottish Office tean>. 
mand for the Assembly to be Mr. Michael Foot ahead in 
given control of the regional [be leadership election, realised 
development manpower and when he addressed the con- 
training policy powers exercised Terence at ihe week-end and 
by the Secretary of State for Pledged that there could he 


Shareholders - 

The contradictions centre 00 tbe sterling exchange a high level to judge 

around Corporation Tax itself, the present. rules are very ^ recent actirity. Institution! 
The imputation system, it may hareh on the many, companies puirfmses are currently around 
be distantly remembered, was suffering from- exchange losses £8^^ a b Q t ohl y a oart 
SS5?^ introduced by the. mis-matched bowowings, Tor :if a lar ^ e one, is buying 
19:0-74 Conservative Govern- relief may not he available- fro m property companies: the 
ment largely on the grounds Wl to industrial companies you rate of de dine in bank advances 
that it would unify the interests p® n - Perhaps, argue that they .wiii.ii*, be affected by the sire- 
of companies and their share- have S 011 ® iAto this wit^f their able amount of lending on 
holders. Dividends and reten- open. But- there is. a need .poorer quality- -and hence less 
tions would be taxed at . the for sympathetic treatment fox marketable, assets. The pressure 
same rate. But this bas ail been bank s where it has been made to reduee lradihg wiU he main- 
turned upside down. - The unduly hazardous ..to run tained until property values 
various tax reliefs on capita] c [ 1ITenc 7 hooks. . - , . recover arid the erosion of the 

investment and stock appirecia- The only satisfactory way out equity bases is reversed, 
tion. coupled with the collapse of the Corporation Tax mess will - So ' the decline in finance 

in underlying profitability, have be to seek an urgent improve- charges may be slow, with a 

produced a situation in whieh meat in profitability. But in patchy .letting market also hold- 

tbe average U.K industrial the.nraantime Mr. Healey should ing back the rate of recovery 

. ii- .... uj_p ** niiiipfi ?“,! Department ^reu^help industry I compan y ! ^ttie or.no main- make ' it dear, there is no ofi profitLSloS a “ount 

resources in General ^ i ^. ors . ; f^ n - b ° p f ^he d deolmiienS se^f io rhe oSoducine natioS N 11681 ” Corporation Tax at all. question of tax being called on While the news from, most 

SrSlSSSin," 111 dePartm Thev thP were P S?nT “r Lj many reses the only tax stock appreciation. If absolute, groups should start improvmg 
S u? build n un"Ti! wles m 1 r-.c,ip has called a series warranties, she said, that would g*id u the ACT associated with rehef is cbnCeded here; how- from mow our as shown by 

Western Europe P In the^ settsi - ! w!3i medical and hel P thera "vercomc their rets- {dividends. Total Corporation ever, it will be difficulMo argue British- Land on Friday, the 

live ’labour situation in Bntain I industrial 8 ^ ^interests ^includmg live inexperience as buyers of. Tax receipts will be little more that tax should be payable- on share' market— 30 per cent 



affected. 


Tn "the recent reallocation of of "the medical supplies industry much clearer idea of how the 


this investment has been used: the consultants, to “take the sophisticated equipment and 
a« an argument by the company ' whole profession into our con- supplies. 

for import of the Eelcian-made : fiance.” Mrs. Castle found an enormous 

Cavalier car for sale by Vauxhall. ] ThP lat „ t fi .„ r „ s from the j;e*Po ct f “ r National nealre 
But if GM were to sell me' 1 oppTrlmem mdirete the Service She learned that when 

Polish-made vehicle in Western initiative is being bunched * he coul f i lesuf > 11,31 3 certai ® 
this would have -ome • a industrial base. dru 3- P'*™ of equipment or 


no | Europe 
1 impact 

I same markets. 


Scotland. This was too specific back on the far-rearhmg ! impact on Bedford sales in iz?' : Exerts of drogs. dressinss and us * d by JI l ^ c 

— nrnwsm m of ( .,j»,..i„.! — •» ■ ■- » \HS. it makes an immediate 


than Jf2bn. for the current the appreciation nf longer term below its 1975-76 high of last 
financial year (against some' assets to the extent that this is spring^-is still overshadowed 
£14bn. for Income Tax) and simply due to general inflation, by. fears about the continued 
nearly half will be accounted And logically, indexation of- vuXnerabiJity of- -one or" two 
for by ACT. This bas gravely Capital Gains- --Tax should also" highly geared companies. . 


fnr unions like the engineers Programme for devolution, 
and. after some hesitation, the Scottish MPs attending the; 
transport workers. conference can have been left in ] Details 

The formula which was 'J! le 5 00 . 1 ? 1 th3t ,h * prospect r f ! f< cu,a j 
even ru ally patched together and „ * e!ec,,on eenutneti So far the details of tne a-r-je- 

aareed by tbe conference slated - 3reut ro:i i or!t > of . meni remain obscure. But it :s 

simply lhat the Assetiiblv d ^' a ,! e rnc „ f „ .- ... .known that a Bedford trucks 

"should have powers over trade e nu5n-[ tn . him witn an . engineering team has aeea wor 


last year 


makes an 

. difference in their attitudes.” 
Saudi Arabia, said Mrs. Castle, j 
wn,c had already requested a list of-; 


VJL TO-DAY 


building contractors and pharma- . CLOUDY, some rain, becoming 



Loans to industry 
still at low level 



BY MICHAEL BLAND EN 


'made at the new factory would ., „„„ 
be of General Motors design. . ”'/ B 

: General Motors was not 'nok- 
• for n W Gt. 

: such 
the Lada 
' Russia 

: venture, “which wti! rema.n 
! profitable in the Ion? term, with 
: partners in the East.” 

1 Fiat, which pioneered the 
I expansion of Western motor 
l manufacturers into Comecon. 

: sold its technology to the Ea.^t 
Europeans with no suhstan'.tai 


medical equipment 
totalled £5Q0:n. 

Drugs and dressings, 
accounted for £37Xnu showed an 

tnc-^a-e o r °3 75 ner cent over " ul,u,u? vu"«aw.v.o --u y^vui, 

hn" •■rn-mK viir M-flical MU,iw l compames supplying brighter. 

Zl^rs f,-, H 5m showed thk? NHS - The country had plans London. S.E.. Cent. S. England. 

q “" ' " Jl *-■’ • am - ^ hospitals totalling jE. Anglia, Midlands, Channel 

which . Islands 

tendering ] Mainly dry. Bright intervals 
Near normal. Max. 12C I54F). 
accomraoda- > S.W. England, S. Wales 
24.000 new : Cloudy. Ram. bright intervals. 

: Max. 11C (52Fl. 

B;r only about 300 or some Other Ministerial visits , E, N.W„ t>nt. X. England, 
medics) products com- planned this summer by Sirs. 1 Wales 

ire en-’.i'-ed in exportinc. f^istie and Dr. David Owen, her! Cloudy. Rain. becoming 
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